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Credit conditions remain unimproved and tight, 
with the Reserve authorities seemingly in a newly pas- 
Steel and automobiles are very active, 
the former showing signs of over-ordering. Building 
contracts for March are likely to show a heavy and 
significant decline from last year. 
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HE very high produc- 
r be tion rates of automo- 
| biles, iron and steel 
| hold the most promi- 
nent place in this 
week’s impressions 
of business activity, 
though definite fig- 
= ures for automobiles 
and steel are still lacking. Trade 
in general appears to be active, 
though the figures for car loadings— 
probably somewhat defective as a 
representation of merchandise dis- 
tribution because of the presumably 
increasing traffic by automobile 
truck—indicate by themselves a 
pitch of trade activity somewhat 
lower than the level of 1926 and 
1927. Building contracts show a 
serious decline from last year. 
Production of automobiles and 
trucks is, the United States and Can- 
ada during March is tentatively esti- 
mated at 595,000 units. The record 
production of cars and trucks in the 
first quarter is said to be due in 
large part to a great increase in the 
volume of exports. If this should 
prove to be the case, the inferences 
that might otherwise be drawn from 
the first quarter’s production as in- 
dicating an overloading of the do- 
mestic market would of course be 
radically modified. It is notable in 
this connection that the increase in 
the production of trucks since 1923 
practically corresponds to the in- 
crease in exports of trucks. The 
point is obviously of great im- 
portance to the development of the 
domestic sales situation. 
Examination of details of the very 
high pig-iron production last month, 























the daily rate of 119,822 tons be- 
ing 4.6 per cent larger than the daily 
rate of February and the third 
largest on record, shows that the in- 
crease was due entirely to the in- 
creased demands of steel-making. 
The Iron Age reports the daily pro- 
duction rate for steel-making as 6.9 
per cent higher than in February, 
while the production of merchant 
iron was at a rate 3.6 per cent less 
than in February. This very active 
demand for pig-iron for steel-making 
explains this week’s advances in 
scrap steel, the price of which 
(heavy melting) has advanced 50 
cents a ton at Philadelphia, and 25 
cents a ton at Pittsburgh and Chi- 
cago. The lower rate of merchant 
iron production corresponds with the 
moderate rate of demand for pig- 
iron for remelting, though at the 
same time the price of pig-iron has 
advanced 8 cents a ton. Northern 
furnaces have ample orders, while 
Alabama carries heavy unsold stocks. 

There seems reason to accept the 
general belief that ingot production 
during March probably established a 
record, this being certainly the case 
for the first quarter. Demand for 
steel is heavy in all directions. The 
automotive demand is much the 
largest, and it shows no present 
signs of slacking, though the steel 
industry is on the watch for that 
lessening of orders which precedes 
the Spring peak of production us- 
ually by four, five or six weeks. 
There have been heavy contracts for 
pipe this week, and the awards of 
structural steel at 84,000 tons are the 
largest of any week this year, so 
far. It is (Continued on Next Page) 
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noticeable that most reports from the 
steel industry mention the insistence. of 
all buyers on early delivery. The in- 
ference that there is a certain measure of 
feverish tone in the buying, previously 
expressed in this article, is supported by 
the report of The Iron Age, which says: 
' “The extent to which consumers have 
departed from a hand-to-mouth buying 
policy is also indicated by their readiness 
to place specifications against second 
quarter contracts, despite the large ship- 
ments of first quarter steel still to be 
made.” 

Freight loadings present a_ record 
which is in need of more interpretation 
than the peculiar character of traffic 
statistics make it possible to bestow. 
Total loadings for the latest week re- 
ported, that ended March 23 stood at 
960,698 cars, which is an increase of 
3,238 above the previous week; of 10,504 
cars above the corresponding week in 
1928; but a decline of 42,838 cars from 
the corresponding week of 1927. That 
decline from 1927 was probably due in 
the main to the fact that coal loadings in 
the Winter of 1927 were exceptionally 
heavy. For the first twelve weeks of 
1926, 1927 and 1928 freight loadings 
averaged 11,213,000 cars. The corre- 
sponding total for this year is 120,000 
cars less, a decrease of three-tenths of 1 
per cent. For this year to March 23 the 
outstanding increases as compared with 
last year are again in miscellaneous 
(whole car) freight 177,917 cars; and 
coal, 266,724 cars. Four groups, grain 
and grain products, live stock, forest 
products, and less-than-car-load mer- 
chandise are lower than for the same 
period last year by amounts ranging 
from 15,564 cars for L C L to 55,932 
cars in forest products. In the latter 
group, forest products, this year’s decline 
in building operations is suggested not 
only by the deficiency in loadings as 

“compared with last year but by the 
greater decline of 90,851 cars from 1927, 
and of 151,144 cars from 1926. It would 
seem probable, however, that we have 
reached a point where inferences from 
railroad freight loadings need to be sup- 
plemented by figures for truck trans- 
portation. 

Building contracts, though the F. W. 
Dodge Corporation has not released final 
figures for the whole month of March, 
will probably show for that month, in 
comparison with March of last year, a 
shrinkage sufficiently great to attract 
attention to the persistent decrease this 


year—a decrease which has occurred 
mainly in residential building, and which 
presumably reflects the restrictive influ- 
ence of high money rates. On the basis of 
F. W. Dodge figures the first nineteen 
business days of March, compared with 
the same period in March, 1928, showed 
a decline of 19 per cent, and it appears 
unlikely that the total for the full month 
will differ by much more than 1 per 
cent. A decrease of close to one-fifth 
is certainly large enough to deserve at- 
tention as an indication of business ac- 
tivity. 

No change occurred this week in the 
average of wholesale commodity prices 
as shown by The Annalist Index, the 
week’s figure of 145.6 being the same as 
last week’s, and incidentally, the lowest 
in more than a year past. There were 
declines in food prices, textile products 
and fuels which offset advances in the 
farm products group and in the minerals 
and building materials groups. 

No essential change has taken place in 
the credit situation. The Reserve Bank 
rate in New York did not change at yes- 
terday’s meeting of the directors and the 
reduction of 87 millions in the total of 
brokers’ loans is much too small to have 
any substantial effect; whether it has 
any value as a symptom will be disclosed 
only by the size of the total in succeeding 
weeks. The situation hardly needs char- 
acterization afresh. What instead calls 
for comment is the apparently great 
labors of Reserve Board and Reserve 
Bank authorities at Washington and the 
slight illumination, not to say positive 
darkness, which has been emitted there- 
from. Considered from a broad point of 
view, there is much to be said in favor 
of the right sort of congressional inves- 
tigation of the current speculative mania. 
If such an investigation were directed 
to bringing out broadly the whole eco- 
nomic picture, and if the report’ of the 
investigation were adequately and coolly 
expressed, the effect of it upon public 
opinion and the public attitude toward 
stock speculation might well be salutary. 

Washington news becomes more inter- 
esting. The naive disappointment of the 
Petroleum Institute in discovering the 
perfectly obvious legal fact that neither 
the Petroleum Conservation Commission 
not any other administrative body has 
power to suspend the application of the 
Sherman act recalls the tactics of the 
small boy who teased his mother for 
between-meals cake often denied him. 
“You know Bobby, I’ve told you again 
and again that you can’t have cake be- 
tween meals.” “Yes, mama, but I 
thought that this time you might forget.” 

Farm relief, if the statements of Sec- 
retary Hyde may be considered to em- 
body President Hoover’s scheme, seems 
in a fair way to be hopelessly involved, 
so far as immediate relief is concerned, 
in the vague mechanism embodied in the 
McNary bill of last December. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


elapsed since last week's review of 

of the financial markets was writ- 

ten have failed to clarify the general 
stock market situation. After the abrupt 
and unexpectedly vigorous rally which 
occurred at the close of last week the 
market reacted again on Monday. The 
decline was of short duration, however, 
and in most cases carried prices back 
only a little more than half the distance 
to the March low points. A rally that 
set in on Tuesday broke down into dis- 
tinct irregularity on Wednesday. Thurs- 
day, however, the market rallied sharply. 
The week’s recovery was the most pro- 
nounced in Bethlehem Steel, General 
Motors, Hudson, American Cari and the 
oil stocks. On the other hand the mail 
order issues, Johns Manville and the 
coppers were relatively slow in advanc- 


dig four trading days that have 
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ing and during the period of general 
market weakness Wednesday afternoon 
reacted sharply. The railroad stocks 
gave a poor account of themselves during 
most of the week, but suddenly burst 
into life Thursday afternoon. 

In general the market’s behavior over 
the past week has indicated, superficially 
at least, a firm technical situation. The 
secondary decline after last week’s sharp 
rally proved to be of very moderate pro- 
portions and the recovery was prompt 
and vigorous. The rally was at times 
well led, notably on Thursday, when 
most of the standard industrial leaders 
scored good advances. 
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On the other hand there have been a 
few suspicious symptoms. The reaction 
last Wednesday was abnormally sharp 
at such a stage. Volume of trading has 
contracted on the advance. And the rails 
have been run up sharply after a lon 
period of apathy. A number of impor- 
tant stocks have failed to respond well 
to the general market strength. 

On the surface, then, the market’s 
technical position appears strong. But 
there is some danger that the present 
rally may turn out to be merely a flash 
in the pan, a partial recovery after a 
sharp break, to be followed by further 
liquidation. 

It is possible that the position is simi- 
lar to that of March, 1926, when, it will 
be remembered, a sharp decline early in 
the month was followed by ten days, of 
recovery, after which a further and more 
extensive reaction occurred. The be- 
havior of the market over the next few 
days should throw further light on the 
matter. 

The behavior of the railroad stocks 
over the past month is of particular 
interest. On the rally of late March this 
group failed tc respond to the strength 
in the industrials. On the ensuing de- 
cline, however, the rails sold off sharply 
and recovered very little until their sud- 
den burst of strength yesterday after- 
noon. The railroad averages are now 
only a few points above their December 
low point, although the industrials are 
nearly back to their peak. 

This relatively poor behavior of the 
railroad issues is a matter of consider- 
able importance from a technical market 
standpoint. For it indicates that con- 
servative buyers of stocks, on whom the 
market ultimately depends, are losing 
confidence. Railroad stecks are as a 
rule bought and sold by a more conserva- 


tive and experienced class of investors. 


than the industrials. It is a class which 
lies mid-way between the buyers of 
bonds and the buyers of industrial com- 
mon stocks. And in a general market 
turn the usual sequence is for bonds to 
move down first, then railroad stocks, 
then industrials. In the present instance 
the behavior of the railroad group is the 
more conspicuous because of recent 
highly favorable earnings reports and 
continued heavy traffic. 

The call money market grew very 
much easier this week and the rate on 
Thursday dropped to 6 per cent. This 
event was, of course, hailed by traders 
as a signal that the money strain was 
definitely over. 

Perhaps the most unfavorable facto 
in the money outlook is the continuing 
expansion of business. From statistics 
on business activity during March it is 
clear that the trade revival has made 
further progress. Industrial commodity 
prices are advancing and manufacturers 
are beginning to expand inventories. 
Commercial loans are increasing more 
rapidly than is usual at this season of 
the year and are likely to continue to 
expand even more rapidly. 

This withdrawal of funds from the 
financial markets for use in trade will 
throw the situation more completely into 
the hands of the Reserve authorities. 
Brokers’ loans by corporations outside 
the control of the Reserve banks have 
been the chief factor in the stock market 
advance of the past year. It has been 
pointed out many times that if these 
loans had been made through banks 
more reserves would have been required. 
With trading expanding there is now 
an excellent chance that these non-bank 
funds may be drawn out of the market. 

A. McB. 
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Bonds Fall as Money Tightens—Critical Position 
Of the Acceptance Market 





THOUGH the spec- 
tacular fluctuations in 
call money have over- 
shadowed other devel- 
opments in the money 
market, of more fun- 
damental importance 
have been the further 
rise in short-term in- 
: the sharp decline in 
bond prices. Allowing for seasonal 
variation, the rate on commercial paper 
in March averaged 5.60 per cent as 
against 5.59 per cent in February; and 
at the end of the month the quoted rate 
on prime names of four-six months ma- 
turities was 5%-6 per cent, as compared 
with 5% per cent at the end of February. 
The rate on Stock Exchange loans rose 
sharply. At the beginning of April the 
quoted rate on sixty-ninety day maturi- 
ties stood at 8%-9 per cent, as compared 
with 7% per cent at the end of Febru- 
ary; and the seasonally adjusted average 
rate for March was 7.85 per cent, as 
against 7.69 per cent for February. The 
seasonally adjusted average for time 
loans was thus only 1 per cent below 
the highest point reached (in July) dur- 
ing the period of extreme tension in the 
money market in 1920. Acceptance rates 
have also advanced sharply. At the end 
of February the asked rate on ninety- 
day maturities was 5% per cent; at the 
end of March, after rising at one time 
to 55% per cent, it stood at 5% per cent. 








Cal Meney Remains High 


The advance in the call money rate is 
in itself interesting for a number of rea- 
sons. Allowing for seasonal variation, 
the average daily rate in March was 
9.48, the highest of any month, with 
but one exception, in the entire post-war 
period. March is ordinarily a fairly 
comfortable month in the call loan mar- 
ket, the seasonal index for that month 
being 100.4, as compared with 108.7 for 
December, which is ordinarily the peak 
month. This accounts for the fact that 
in March, 1929, the seasonally adjusted 
average rose to a point only slightly be- 
low the post-war peak month of Novem- 
ber, 1919, when the corresponding aver- 
age was 9.87 per cent. Another signifi- 
cant development was the failure of the 
tall rate to decline sharply after the 
end of March. The March closing rate 
was 8 per cent, but on April 1 it rose to 
15 per cent. 

One of the most deplorable aspects of 
these adverse money market develop- 
ments has been its effect on the bond 
market. On the first of March the Dow- 
Jones average of 40 bonds stood at 95.36, 
from which point it declined sharply to 
94.58 on March 13. The average rose 
slightly to 94.75 on March 19, following 
Secretary Mellon’s tip on the bond mar- 
ket; but from then until March 27 the 
decline was resumed at an accelerated 
pace, the average on the latter date being 
94.05, at which level the bond market 
showed a decline of more than a point 
within the month and more than 2 points 
since the beginning of the year. 

If we include convertibles, the decline 
in the bond market in the last week of 
March was one of the sharpest on record. 
This is explained by the fact that, aside 
from the normal effect of high short- 
term money rates on the bond market, 
the stringency in the call money market 
and the absence of support from the Fed- 
eral Reserve banks influenced banks, 
brokers and investment trusts to secure 
urgently needed funds by selling bonds. 
It is significant, however, that although 





convertibles rallied with the stock mar- 
ket, strictly investment issues reached a 
new low level on the day following the 


toward higher money rates abroad. On 
March 14 the Bank of Italy, which on 
Jan. 6 reduced its discount rate to 6 per 












































































































































break in stocks and recovered but’ cent, raised it back-to 7 per cent., And 
Chart 1. 
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slightly on the next two trading days. 
With short-term money rates as high as 
they are and with the likelihood that in- 
creased rediscount rates can scarcely be 
avoided, it is difficult to see how the out- 
look for the bond market can show any 
substantial improvement in the im- 
mediate future. 

Another significant development of 
the month was the distinct tendency 


on March 23 the Bank of the Netherlands 
raised its rate from 4% to 5% per cent. 
At London open market acceptance rates 
have remained steady, allowing for sea- 
sonal factors, at the level of about 5% 
per cent (for three months’ bills) to 
which they advanced early in February. 
The seasonal tendency from now until 
July is sharply downward, however, and 
it is going to be difficult to keep sterling 


exchange from declining unless extraor- 
dinary measures, including, perhaps, 
another increase in the discount rate of 
the Bank of England, are taken to pre- 
vent a resumption of gold exports. 


Chart 3. 
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In March, indeed, high money rates 
at New York continued to attract gold 
from various other countries, although 
these imports were partly offset by ear- 
marking for the account of foreign cen- 
tral banks. Details of the gold move- 
ment through the Port of New York 
and over the Canadian border for the 
four weeks ended March 27 are given in 
Table I. 

TABLE I, GOLD MOVEMENT 

(Four Weeks Ended March 27, 1929) 
Imports : 


From Germany.......$16,486, 
From Argentina...... 4,000, 



































From Canada........ 1,500,000 
From Latin America. 626,000 $22,612,000 
Exports: 
To Venezuela........ $300,000 
To Germany......... 272,000 
To Straits S’tlements 241,000 
tO eer 220, 
Re BR acne dsacwcas 13,000 1,046,000 
Net imports........ $21,566,000 
Earmarked gold, net 
increase .......... 6,026,000 
Se re $15,540,000 
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averages of weekly data, adjusted 
for seasonal variation. 

Although it had been suggested that 
the Federal Reserve banks might take 
a most effective step in their campaign 
against stock speculation by reversing, 
at the end of March, their traditional 
policy of buying government securities 
or acceptances or both in order to ease 
the usual quarterly strain on the money 
market, the fact that they actually took 
such a drastic step last week came as a 
considerable shock both to the money 
market and to the stock market. The 
statement of March 27 showed, however, 
that not only had the Reserve banks re- 
frained from buying bills or securities 
but that they had also sold additional 
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quantities of both, which is adequate ex- 
planation of the sharp rise in both call 
and time money. That the Reserve banks 
have about reached the end of their rope 
in bringing pressure to bear through 
open market operations, however, is evi- 
dent from Chart 4. On March 27 they 
had left only $170,000,000 in government 
securities and only $208,000,000 in ac- 
ceptances. 

Chart 5 throws further light on the 
present tangled money situation. In 
March, member bank loans on securities, 
allowing for seasonal variation, reached 
a new high record for all time; and at 
the same time commercial loans, which 
had declined in January and February, 
turned upward. As there is a consid- 
erable time lag between the movement of 
business activity and commercial loans, 
and as there are still plenty of indi- 
cations of continued business expansion, 
the demand for credit for financing com- 
merce and trade is likely still further 
to complicate the money situation for 
the next few weeks at least. 
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Monthly averages of weekly data, adjusted 
for seasonal variation. 


Decline in Acceptances Outstanding 


In connection with money market mat- 
ters a most interesting question is raised 
by the sharp decline in the volume of 
acceptances outstanding during the month 
of February. The acceptance market, as 
is -well known, showed phenomenal 
growth in 1927 and 1928, due in large 
measure to the fact that the Reserve 
banks by keeping their buying rates at 
a low figure made the use of acceptances 
as a medium of short-term financing ex- 
tremely attractive from the standpoint 
of the borrower. To adhere to this policy 
the Reserve banks were under the neces- 
sity, of course, of carrying compara- 
tively heavy portfolios of bills at all 
times and extremely heavy portfolios at 
certain seasons of the year. 


Chart 6. 
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In view, therefore, of the fact that the 
Reserve banks evidently abandoned 
their traditional policy with respect to 
the acceptance market early in February, 
the drop of $51,000,000 in the amount of 
acceptances outstanding (a considerably 


greater than seasonal decrease) might 
seem offhand to confirm the views of 
those who have held that the present is 
a particularly inopportune time for the 
Reserve banks to be withdrawing their 
support. It might seem, indeed, that 
under present conditions in the money 
market the action of the Reserve banks 
in greatly reducing their bill holdings 
might turn out to be a severe blow at 
the acceptance market. 


Effect of High Rates 


Consider, for example, the position of 
the acceptance business from the stand- 
point of both the borrower and the lend- 
er. In order to make the acceptance 
market self-supporting rates have had to 
be raised since the beginning of the year 
from 3% per cent to 5% per cent. The 
natural effect of this increased cost of 
financing would be, of course, to drive 
borrowers to the use of some other form 
of financing, such as commercial paper 
or direct bank loans, provided their re- 
quirements could be met more cheaply 
through these media. That this danger 
is a practical one is suggested further 
by the fact that, allowing for seasonal 
variation, the volume of commercial 
paper outstanding failed to register a 
decline in February for the first time 
since October, 1927. As shown by Chart 1, 
commercial paper rates in recent weeks 
have not increased as rapidly as ac- 
ceptance rates (although last week’s 
rise in commercial paper restored part 
of what had come to be considered the 
normal spread between the two rates), 
and the situation has been further com- 
plicated by the fact that the Reserve 
banks have kept their rediscount rates 
down to 5 per cent, which has naturally 
had the effect of keeping open market 
commercial paper rates from rising 
more than they actually have. There is 


-also the danger that borrowers will 


turn not only to other forms of financ- 
ing, but that for financing exports and 
imports they will turn to the bill mar- 
kets of foreign money centres, espe- 
cially London. 

Against these conclusions it is possible 
to contend that the higher rates on ac- 
ceptances, while they are likely to dis- 
courage borrowers, have made the ac- 
ceptance market more attractive to lend- 
ers. But this contention loses in turn 
much of its force when the much greater 
attractiveness of the prevailing rates on 
call loans and time money is consid- 
ered. It would seem, therefore, that the 
action of the Reserve banks on the one 
hand in withdrawing their support from 
the acceptance market and on the other 
in refusing to raise rediscount rates had 
actually resulted in placing the accep- 
tance market between two destructive 
crossfires emanating from the Reserve 
banks’ credit restrictive campaign on one 
side and from the speculative maelstrom 
on the other. 


How Business Is Hurt by Tight Money 


Such a conclusion, though theoretically 
correct, is subject to important qualifica- 
tions. Leaving aside for the moment, 
however, these qualifying factors and ad- 
mitting, as any fair-minded person must 
admit, that if present conditions in the 
money market continue, the dangers out- 
lined above will become very real, let it 
be noted that here is a practical example 
of precisely how business, all the cur- 
rent twaddle and nonsense to the con- 
trary notwithstanding, is being and will 
be harmed by high money rates. It is 
true that most of the acceptance business 
at present is based on imports, exports 
and goods in transit between and in 
storage in foreign countries, but it is 
also true that many industries are be- 
coming increasingly dependent for their 


margin of profits on their exports. It 
is perhaps not generally realized, but 
statistics show it to be a fact, that all of 
the increase in American motor truck 
production in the last few years has 
been due to increased exports. It is 
probable that even more striking exam- 
ples of this tendency could be discov- 
ered. It would not take any very com- 
plex mathematical formula, for example, 
to show that high acceptance rates 
mean higher costs to the consumer of 
silk, rubber, coffee and many other 
commodities which are mostly imported 
from abroad. The statement that high 
money rates are not having any effect 
on business is not only nonsense, but is 
positively harmful, since the uninformed 
look around at the cloud of witnesses 
testifying to our present prosperity and 
accept such statements, which, curiously 
enough, come most frequently from the 
heads of various government depart- 
ments (and are always given wide pub- 
licity), at face value. 


Qualifying Factors 


To return, however, to the acceptance 
market, the qualifying factors are these: 
In the first place, the February decline 
in the volume of acceptances outstanding 
cannot be taken as an absolute indication 
of the real trend. Sufficient data for 
computing absolutely accurate indices of 
seasonal variation are not yet available, 
and there is the further drawback that 
owing to the vagaries of the weather the 
movement of cotton and other crops 
financed by acceptances varies in its sea- 
sonal timing from year to year. There 
is unquestionably a seasonal decline at 
about this time of year, but some years 
it occurs principally in one month and 
other years in another month. A fair 
statement of the February decline would 
perhaps be that half of it was due to 
seasonal influences and half to funda- 
mental conditions, which in the present 
instance can scarcely mean anything but 
the higher cost of acceptance financing. 

There is further to be considered the 
fact that in view of the present chaotic 
condition of the money market the sur- 
prising thing is that the volume of ac- 
ceptance outstanding did not show a 
much greater decline. The acceptance 
market, in other words, has been put to 
a severe test and has come through with 
a grade of B or better. The danger of 
borrowers turning to commercial paper 
or to foreign money centres is lessened, 
moreover, by the important fact that the 
bankers’ acceptance is beyond question 
the most convenient form of financing 
foreign, and in many cases domestic, 
shipments of goods and that, further, 
shippers are extremely loath to sever es- 
tablished banking connections even at 
what may well turn out to have been 
temporarily advantageous costs. 


Delay in Raising Discount Rates Fatal 


The acceptance business seems, indeed, 
to have become firmly established in this 
country and to have become entirely 
capable of “standing on its own feet”— 
at least under normal conditions, and 
probably also under most trying circum- 
stances. This does not alter the fact, 
however, that the Reserve banks are do- 
ing an injury to the acceptance and 
other businesses by keeping their redis- 
count rates so far below open market 
commercial paper rates. On the grounds 
cited above and on many other consider- 
ations it is becoming increasingly evident 
that the raising of rediscount rates 
should be more nearly automatic with 
respect to open market rates. The fact 
that the principal object of the Reserve 
banks in selling their holdings of ac- 
ceptances may have been money market 
control and not for getting out from un- 


der the acceptance market does not 
change this conclusion, for if that was 
the main object it has failed completely 
of its real goal, the restriction of credit 
for speculative transactions. The raising 
of rediscount rates should be a first, 
not a last, resort, for the uncertainty 
engendered by the expectation and 
fear of long-delayed action on the bank 
rate is assuredly as harmful to business 
as the actual raising of the rate. The 
experience of the last few months has 
shown that the evils which need to be 
corrected are but aggravated by the 
delay, whereas prompt action might, and 
probably would, correct the situation. 
As a last resort, refusal to tide the 
money market over a period of seasonal 
strain would be appropriate, but only as 
a last resort. The Reserve authorities 
have spent years of research in learning 
how to shift gears, but they have failed 
to master the traffic rules and have 
consequently not learned how to avoid 
traffic jams or how to get out of one 
after they are in. 
D. W. ELLS worth. 


CROP PROSPECTS 


From the Bureau of Agricultural Eco- 
nomics, U. 8. Dept. of Agriculture 


ARMING preparations for the com- 

ing season are gradually getting 

under way. Farm work has been 
started in the North, and a considerable 
part of the oats acreage has been sown. 
Farm work in the South, however, has 
been delayed by heavy rains. Winter 
wheat is starting up rapidly, and farmers 
report that less acreage than usual will 
be abandoned this Spring. Fruit trees 
have shown about normal progress, early 
varieties being now in bloom well up into 
the North. 

Butter production has held up remark- 
ably well, despite the severe Winter 
in the principal dairy sections. The be- 
lated seasonal decline in the egg market 
was in full swing during the past month. 

Market supplies of potatoes are still 
rather moderate in many consuming cen- 
tres, although shipments have become 
heavy. Potato growers are planning 
about an 11 per cent reduction in acreage 
as contrasted with last Spring, when an 
increase was planned and carried out 
against all warnings. 

On the whole, it appears that the gen- 
eral crop program this Spring is well 
balanced, barring some possible over- 
planting of Spring wheat, burley tobacco, 
and, in certain areas, beans and cabbages. 
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Dear Money Curtails Activities of Farm Loan 





IGH rates for money 
in American financial 
centres during the lat- 
ter part of 1928 seri- 
ously curtailed the ac- 
tivities of the banks 
in the dual farm loan 
bank system of the 

BA, ¢ United States in the 
past year. Aside from this evidence of the 
direct effect of the stock speculation 
movement upon the more conservative 
general business of the country, the 
statement of the condition of these banks 
on the 31st of December last, covering 
the business of these institutions during 
the last calendar year, has additional 
significance which is not likely to be lost 
on American financial circles. 

The statement covers the first year of 
operation under a reorganized Farm 
Loan Board during a very trying period 
—a period of liquidation, readjustment 
and rather drastic reform. It shows a 
slight increase in the total amount of 
farm loans outstanding in the two varie- 
ties of banks, with a corresponding 
amount of bonds in the hands of the in- 
vesting public; a large and rather dis- 
turbing increase in the amount of real 
estate acquired or in the course of acqui- 
sition under foreclosure proceedings; a 
very large decrease in the amount of 
new business done during the year, and 
a very considerable decrease in the re- 














Joint Stock Land Banks 


By GEORGE E. ANDERSON 


serves of some of the banks, particularly 
the Joint Stock Land Banks. 

At the same time there are indications 
that the actual condition of the banks, as 
a whole, and some of the individual banks 
in particular, is far better than it has 
been for years. Under a new system of 
uniform accounting established by the 
Farm Loan Board the actual condition of 
the banks in the two systems, as a whole, 
and of the individual banks can be ascer- 
tained for the first time, and while the 
results of an examination of the returns 
are not in every case very pleasing or 
very reassuring, it can at least be said 
that the banks and the public know ex- 
actly where these institutions stand. 


Bad Conditions Two Years Ago 


Two years or so ago the condition of 
some of the banks in the dual system was 
known to be such as to give grave cause 
for anxiety on the part of the investing 
public, as well as on the part of the offi- 
cers of the Treasury Department, who 
were charged by law with a certain de- 
gree of responsibility for the proper su- 
pervision of these banks, although at the 
time they had not the control which ordi- 
narily goes with such responsibility. It 
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| LONDON PARIS BRUSSELS LIVERPOOL HAVRE | 
| | 
||§ ——_—___________ eS ceceeekiniens 
| - Condensed Statement, March 22, 1929 | 
—_= —a 
| RESOURCES | 
| Cash on Hand, in Federal Reserve Bank, | 
| and Due from Banks and Bankers ........ $171,031,148.15 | 
| U. S. Government Bonds and Certificates... 75,558,497.66 | 
| PN Nd acs ccecsnccccvevcuvcs 7,365,759.22 
a ——_——it RTA I 21,767,078.93 | 
Loans and Bills Purchased.................. 457,304,383.21 | 
Real Estate Bonds and Mortgages........... 327,976.66 | 
Items in Transit with Foreign Branches. .... 8,276,114.39 | 
Credits Granted on Acceptances............. 86,854,137.54 | 
SE APNE TAS AL RET ALATA 9,675,655.75 | 
Accrued Interest and Accounts Receivable... 8,327,996.24 | 
$846,488,747.75 | 
LIABILITIES | 
NN ce al $40,000,000.00 | 
REESE ee ape ererereraeae? 50,000,000.00 
Undivided Profits ............. 15,078,324.08 
$105,078,324.08 
Accrued Dividend ........................... 1,445,000.00 
ics a dake ake deena Wee 624,965.00 
ei esa sin wl Sian a hug bl anion Bold 3,000,000.00 
Accrued Interest, Reserve for Taxes, etc..... 9,643,930.99 
Ne, GAA wk hng op isos oh eee ima 86,854,137.54 | 
ee 9S $600,589,620.35 
| Outstanding Checks.......... 39,252,769.79 | 
| 639,842,390.14 | 
$846,488,747.75 | 
— _ | 









































was known that as a result of extraordi- 
nary agricultural depression in the Spo- 
kane district the Federal Farm Loan 
Bank in that district had become over- 
loaded with real estate and was saved 
from a receivership only by that provi- 
sion of the law governing these banks 
which renders all of the Federal Farm 
Loan Banks jointly liable for the bonds 
of all other banks in that system. It was 
also known that as a result of bad man- 
agement, or worse, the Joint Stock Banks 
at Kansas City were in trouble, while 
the Joint Stock Bank at Cincinnati later 
was shown to have impaired assets. The 
matter was brought before Congress in 


and 


the Federal Farm Loan Banks held 
$1,194,820,881 at the close of last year 
as compared with $1,155,643,871 at the 
close of 1927 and $1,077,818,724 at the 
close of 1926. On the other hand, the 
mortgage loan holdings of the Joint Stock 
Land Banks amounted to $605,651,305 at 
the close of last year as compared with 
$609,476,969 at the close of 1927 and 
$632,475,528 at the close of 1926—a 
gradual but substantial increase in the 
mortgage holdings of the Federal Farm 
Banks, and a rather decided decrease in 
the mortgage holdings of the Joint Stock 
Land Banks. 


Decrease in New Farm Loans 


It is in the matter of new loans that 
decreased business becomes most strik- 
ing. The situation can most graphically 
be shown by the following table: 


NEW LOANS PLACED BY LAND BANKS. 


Federal Farm Land Banks............ ; 
Joint Stock Land Banks............ iSace 


I I 0-0 6:4:56),004%60045050000086000 
hearings before the Banking and Cur- 
rency Committee of the House of Repre- 
sentatives. Eventually the Spokane 
bank was tided over by the joint action 
of all the Federal Farm Loan Banks. 
The Joint Stock Land Banks at Kansas 
City, Milwaukee and Cincinnati were 
placed in the hands of receivers. 


Farm Loan Board Reorganized 


The investigations of the Treasury 
and other officials led to a reorganiza- 
tion of the Farm Loan Board in accord- 
ance with the wishes of the Treasury De- 
partment—a reorganization which was 
effected by changes in personnel rather 
than in the basic laws governing the 
banks. This reorganization was effected 
in the Summer of 1927 and was accom- 
panied by more liberal appropriations 
from Congress for the inspection and ap- 
praisal services in the dual system. The 
reorganized board effected other reforms, 
chiefly in the matter of uniform account- 
ing, in its insistence upon the building up 
of proper reserves in the Joint Stock 
Banks to care for losses due to mortgage 
foreclosures and reappraisals and in a 
drastic writing off of bad accounts. In 
other words, it insisted that the banks 
show in their accounts and in the con- 
duct of their business the losses they had 
sustained as a result of too liberal loans 
in the post-war inflation period, or which 
they were to incur in the gradual read- 
justment of land values to depressed ag- 
ricultural: conditions in certain parts of 
the country. 

The results of these reforms are ap- 
parent in the statistical returns of the 
banks in the dual system for the past 
year, these returns also reflecting gen- 
eral conditions in agriculture in those 
portions of the country affected by agri- 
cultural depression and also conditions 
in American money markets. 

The returns of net mortgage loans in 
effect held by these banks show little 
general change in the farm situation, 
certainly no great amount of liquidation 
of loans by farmer—borrowers. This is 
due partly to a continuation of agricul- 
tural depression, and partly to the fact 
that the great mass of loans placed by 
these banks are long-term loans which 
in general are gradually to be liquidated 
by interest and amortization payments. 
The total net loans in force at the close 
of last year amounted to $1,800,472,186 
as compared with a total of $1,765,120,- 
840 on Dec. 31, 1927, and $1,710,- 
294,252 on Dec. 31, 1926. Of this total 





1926. 1927. 1928. 
.$131,317,715 $140,395,500 $102,236,400 
123/026,271 83,123,126 40,571,750 
$254,343, 986 $223,518,626 $142,808, 150 

Several factors are involved in ex- 


planation of this decrease in new busi- 
ness by these banks. In the case of the 
Federal Farm banks, the decrease from 
1927 to 1928 directly reflects the high 
rates of interest obtaining in American 
money markets during the latter part 
of 1928. The money lent to farmers 
on farm mortgages by both varieties of 
these banks is obtained from the invest- 
ing public by the sale of bonds, the law 
providing for a maximum spread of 1 
per cent between the rate of interest 
paid upon bonds and the rate of interest 
charged farmer-borrowers. The rates of 
interest paid by these banks on their 
bonds have varied from 4 to 5% per 
cent, and in theory, at least, the farmer- 
borrowers have paid from 5 to 6% per 
cent on the long-term loans in which 
these institutions deal. 

With the interest rates obtaining in 
the United States during the past nine 
months or so it has been impossible for 
the banks to sell bonds on the basis of 
interest at from 4 to 5 per cent in nor- 
mal volume, in spite of the income tax 
exemption and other special privileges 
accorded these bonds under the law. 
Since farmer-borrowers have been un- 
willing to pay more than 5% to 6% per 
cent on long-term loans except under 
exceptional circumstances, it has simply 
been impossible to do business in normal 
volume. 

Then, too, for reasons hereinafter 
given, the banks have been unwilling to 
lend as much money on a given piece of 
property as they would have lent up to 
even a year ago. In the case of the 
Joint Stock Land banks this situation 
has been accentuated. The Federal Farm 
Loan banks are under the law made 
jointly responsible for the bonds issued 
by each and all banks in the system, thus 
giving the bonds of these banks the 
support of the assets of all the banks 
collectively, whether the particular bank 
issuing the bonds is prosperous or not. 


Joint Stock Banks Lack New Money 


In the case of the Joint Stock Land 
banks, however, bonds are issued only 
on the individual responsibility of each 
bank. Some of the Joint Stock banks 
have not only been very sound but very 
prosperous, and their bonds have been 
sold at a minimum interest-bearing rate 
without difficulty. Other banks in the 
system have been mismanaged; some of 
them in certain parts of the country 
have been subjected to unusual strain by 
reason of special agricultural depression 
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in their fields, and have become over- 
loaded with real estate; while all of 
them in this system have been affected 
by the fact that three banks in the sys- 
tem are in the hands of receivers, with 
bond interest in default and an abun- 
dance of ugly rumors floating about. 
The result has been that it has been 
impossible for some of them to sell their 
bonds at par on the basis of a workable 
rate of interest, while it has been diffi- 
cult for even the best of them to sell 
their bonds to advantage. With the 
failure of advantageous bond sales has 
come a failure of a supply of funds for 
new business. 


The Burden of Foreclosed Lands 


The critical feature of the business of 
these land banks, so-called—they are 
really farm mortgage concerns—lies in 
the security back of their bond issues, 
or in other words in the quality of their 
farm loans, and in the danger of frozen 
assets due to the necessity of taking 
over farms under foreclosure in case of 
default. Inasmuch as the great bulk 
of the farm loans placed by these con- 
cerns were placed in the post-war period 
before land values fully reflected defla- 
tion, this has not only been a real danger, 
but in fact has proved the great burden 
of their business. Under the regulations 
governing the Federal Farm Loan banks 
those institutions up to February, 1928, 
followed the policy of writing off as a 
loss the book value of all farms acquired 
under foreclosure proceedings. The Farm 
Loan banks have been able to accept 
such losses and still show a profit on 
their business, but the strain of such a 
drain has become increasingly great. 
Under a regulation adopted by the Farm 
Loan Board in February, 1928, they were 
permitted to set up special reserves to 
cover a portion of such book losses, and 
at the same time they were permitted 
to count about one-third of the book 
value of such real estate as an asset. 

On the other hand, the Joint Stock 
Land Banks have always counted the 
value of foreclosed real estate as a part 
of their assets. The result has been that 
the increase in the holdings of real es- 
tate foreclosed upon by them, which pro- 
duced little if any revenue and often 
rapidly decreased in value through aban- 
donment or tenancy, has visably and in 
some cases dangerously impaired their 
general assets, and especially their liquid 
assets, even where the appraisal of the 
farm security was unimpeachable— 
which was not always the case. 


Reserves Set Up Against Joint Stock 
Bank Foreclosures 


One of the reforms instituted by the 
reorganized Farm Loan Board was to 
compel the Joint Stock Land Banks to 
set up reserves to cover anticipated 
losses due to foreclosures and also to 
submit all such foreclosed real estate to 
drastic reappraisal. This change has 
served to set forth the real situation in 
regard to the land holdings of these 
banks, and the statistics show a very 
large proportional increase in such 
holdings in the past three years, which 
reflects the accumulated and accumula- 
tive effect of improper or unsatisfactory 
business done by these banks in the de- 
flation or other previous years. In 1926 
the total value of real estate held by 
the Federal Farm Land Banks under 
foreclosure amounted to $11,605,945, 
which had been written off of the assets 
of the banks. In 1927 the total amount 


_ -was $15,694,664, which also had been 
‘written off. In 1928.the amount had 


been. reduced to $15,335,971, against 
which the Federal Banks had set up 
special reserves amounting to $10,095,- 


-.990 and had carried $5,240,181 to their 


assets under the new regulations. 


At the close of 1926 the Joint Stock 
Land Banks held foreclosed real estate to 
the value of $4,695,571. At the end of 
1927 the value of such lands held was 
$5,576,438; while at the close of last year 
(1928) the amount held reached a value 
of $10,917,340, against which, however, a 
special reserve had been built up amount- 
ing to $1,485,052, leaving $9,432,288 as 
the value of land held without the secur- 
ity of a reserve. While this sum is but a 
small fraction of the total amount of 
mortgage loans outstanding, it amounts 
to something like 20 per cent of the 
capital stock of these concerns. In con- 
nection with these real estate holdings 
there must also be considered the asset 
items included in the statement as 
“sheriff's certificates, judgments,” &c.,— 
in other words, land and assets involved 
in foreclosure proceedings. The holdings 
of both sets of banks in these items also 
have shown a marked increase in the 
past three years. At the end of 1926 the 
value of sheriff’s certificates, judgments 
and the like held by the Federal Farm 
Banks was placed at $4,990,416; at the 
end of 1927 the value had risen to $5,040,- 
301, and at the close of last year the 
value had further increased to $6,386,120. 
The Joint Stock Land Banks at the end 
of 1926 held such assets to the value of 
$2,259,992; at the end of 1927 the value 
was $3,788,174 and at the close of the 
past year the value had risen again to 
$5,051,472, against which special reserves 
had been allocated to the amount of 
$322,723, leaving the net asset $4,728,749. 


Foreclosure Assets Crux of the Situation 

This matter of the foreclosed real es- 
tate holdings goes to the very heart of 
the farm loan bank situation. It is rea- 
sonable to assume, as is argued by the 
farm loan bank authorities, that these 
institutions are organized with a view of 
holding considerable real estate under 
such conditions; that their organization 
is such as to prepare them for such 
frozen assets; that their bond obligations 
are long term obligations, which enable 
them to dispose of such holdings before 
their obligations become due; and that so 
long as the value of the land held is 
great enough to cover principal and 
accrued interest, such value is a proper 
asset. On the other hand, it is eadily 
seen that any undue increase ix the 
amount of such assets which vroduce 
little or no revenue, or at all event: de- 
ferred revenue, is likely dangerously to 
impair the liquid assets necessary to 
meet the interest on their bonds. In the 
case of the Federal Land Banks the 
amount held is large, but it has been re- 
duced materially during the past year, 
while enough special reserves have been 
set up to cover all possible losses in this 
connection. The situation of the Joint 
Stock Land Banks is less satisfactory. 
The amount of land so held is unduly 
large compared with their capital stock 
and in some cases is so large as to im- 
pair their interest-paying ability. At the 
same time the amount is increasing 
greatly. 

It is in this respect that the action of 
the Farm Loan Board in the past year 
has been specially drastic. The board 
has instituted reappraisals of all such 
land holdings, permitting the banks to 
include in their assets only the reap- 
praisal values; and at the same time has 
insisted upon the building up of special 
reserves. to cover losses on such ac- 
counts. The reserves are not yet suf- 
ficient for this purpose, but they are 
material and apparently are increasing. 


Reappraisals Reduce Reserves 
On the other hand, the reappraisals 
have led to such reduction in the assets 
of some.of the Joint Stock Banks as to 
draw, heavily upon their general reserves. 


The situation in this respect on Dec. 31 
of each of the past three years may best 
be shown in the following table: 


RESERVES OF THE LAND BANKs. 
Federal Farm Loan Banks. 





1926. 1927. 1928. 
Legal res.... $9,203,600 $11,020,100 $12,351,852 
Other res.... 52,043 803,804 330,115 
Und. profits.. 4,180,536 3,952,563 5,046,582 
Fetes .....< $13,436,179 $15,776,467 $17,728,549 


Joint Steck Land Banks. 
Legal res.... $4,829,865 $4,913,463 $4,568,688 
Other res.... 1,359,571 1,382,107 186,772 
Und. profits... 2,201,550 1,712,554 1,951,574 


Total ...... $8,390,986 $8,008,124 $6,707,034 





In considering all such statistics, how- 
ever, it must be realized that the returns 
for the past year reflect the results of 
business done in previous years, rather 
than any acute or progressive condition 
in the year itself; above all, they indi- 
cate a drastic process of writing off 
losses and correcting weaknesses. The 
fact is that, aside from rather slow busi- 
ness due to high interest rates obtaining 
in general American money markets in 
the past year, the actual conditions of 
these banks is far sounder than it has 
been for several years last past. So far 


as the Joint Stock Land banks are con-_ 


cerned, it should be noted that each of 
these banks stands upon its own indi- 
vidual merit; that some of these banks 
are in excellent, indeed in thriving, con- 
dition, and that the system of such banks 
is as sound as any other banking sys- 
tem. Whatever weakness has been shown 
in some of the banks has been due to 
mismanagement, unfavorable conditions, 
or any one of half a dozen other causes 
which affect the business of any such 
undertakings. With the settlement of 
the receiverships of the three banks now 
in liquidation, and with the gradual cor- 
rection of the mistakes of the past, there 





need be no doubt that these banks will 
continue to form an important part of 
the farm credit system of the country. 


Both Types of Banks Now Making Good 


The manner in which the Federal 
Farm Loan banks are weathering the 
strain of the period of agricultural de- 
pression is amply demonstrated in the 
returns for the past year. Both varieties 
of these institutions have demonstrated 
that they have a proper, highly useful 
and well-established place in American 
finance, especially in the relation of 
American finance to American agricul- 
ture. Their operation in the last ten 
years has reduced interest rates on long- 
term farm loans to a point where Amer- 
ican agriculture now enjoys rates lower 
than those accorded any other American 
industry. Together, these two systems 
of banks have furnished American farm- 
ers with something like 15 per cent of 
the entire farm mortgage indebtedness 
in the United States. Generally speaking, 
the situation in regard to the holding of 
real estate is easing materially. The 
Federal Farm Loan banks have been 
able to dispose of a considerable number 
of farms, and have thus reduced their 
total net hoidings enough to demonstrate 
that the tide has turned. Although hold- 
ings of the Joint Stock Land banks have 
increased during the past year, the latest 
reports are that they are now moving a 
considerable proportion of their hold- 
ings, usually at a loss, but, for all that, 
a successful liquidation of undesirable 
assets. 

While the present high rates for 
money in American markets have seri- 
ously affected the volume of business 
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Effective 
A pril 1, 1929 





ECURITY-FIRST NATIONAL 
BANK OF LOS ANGELES 


UNDER NATIONAL CHARTER, 
: IS CREATED WITH 


Resources... . . $600,000,000 
Capital ...... 30,000,000 
Merpeus . 1 5 2s 15,000,000 
Undivided Profits . 5,000,000 


| Through Consolidation of the 


Los Angeles- First National Trust 
& Savings Bank 


AND THE 


Security Trust & Savings Bank of 
Los Angeles 


The “Securitry-First NATIONAL” combines in one organi- 
zation the banking skill, the great resources and the varied 
capacities for service of two institutions which have been 
for many years leading banks of Southern California. 


The branches of the new bank extend from Fresno and San 
Luis Obispo on the north to the Imperial Valley on the 
south. In nearly every one of the cities which comprise the 
Los Angeles metropolitan area the new bank is a leading 
financial institution. It affords complete commercial facili- 
ties and also operates savings and trust departments. 





ow 
The Security-Firsr NATIONAL ComMPpANy, — identical 
f in ownership with the new bank — has capital assets of 


$6,000,000. It will continue the business of the Security 
Company and the First Securities Company, selling bonds 
and securities and participating in underwritings. Operat- 
ing over a wide area of very high per capita wealth, the 
SECURITY-First NATIONAL COMPANY offers exceptional 
distribution facilities. 


Pthury MA Ube o—~ IG ce oe. 


CHAIRMAN PRESIDENT. AND CHAIRMAN 
OF THE BOARD EXECUTIVE COMMITTEE 
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Europe From an American Point of View 





five recent bye-elec- 
tions to the British 
Parliament the Con- 
servatives lost three, 
and won two by alarm- 
ingly narrow margins, 
all five seats having 
previously been snugly 
mL) Conservative. The Lib- 
erals won two seats, the Laborites one. 
As between the Conservatives and the 
Laborites, the betting on the coming 
general elections is about even, while the 
Liberal hope of achieving a balance of 
power seems sufficiently reasonable. 

There seems to be something pecul- 
iarly grotesque and stupid about the 
modification (ostensibly to do justice to 
protesting American shareholders, but 
not doing anything of the sort) of the 
original conditions of the prospected issue 
of shares by the British General Electric 
Company, Ltd. I cannot follow up the 
controversy, the developments of which 
are being presented admirably and at 
length in The New York Times. As I 
have previously observed, very large 
questions of equity, of expediency, and 
of international] relations, are involved. 

Poincaré is winning out in the French 
Parliament in the struggle on the “for- 
eign missions” issue. But the victory 
now fairly assured is likely to be only 
temporary. 

The so-called elections for the first 
Italian Chamber of Deputies, new model, 
was held on March 24. As every one 
knows, there was only one ticket, the 
Fascist, the voters voting Yea or Nay to 
the ticket as a whole. Of about 9,650,- 
000 registered voters, about 90 per cent 
went to the polls, and of these only 
136,000 voted Nay. Very interesting, to 
be sure. 

The long-delayed consummation of 
the treaty of arbitration and friendship 
between Greece and Yugoslavia should 
make powerfully for general improve- 
ment in Balkan interrelations. 

We are told that March 28 marked a 
crisis in the proceedings of the Experts’ 
Committee. It would appear certain 
that the Allied members have agreed 
and: have made clear to the Germans 
that the total of the German obligation 
must cover the aggregate of the debts 
of the Allies to the United States plus 
a very sizable sum to compensate for 
material damage. It may, moreover, 
scarcely be doubted that the Germans 
know, indeed have long known, the 
minimum German offer that the Allies 
would hear to as a basis of discussion. 
Just before adjournment of the commit- 
tee over Easter, Mr. Young, the 
Chairman, told the German members 
that the other members were weary of 
the delay and expected that immediately 
upon reassembling of the committee, on 
April 4, a German offer would be forth- 
coming ‘that would be acceptable as a 
basis of discussion; otherwise the com- 
mittee might as well throw up its task. 
So, at any rate, the cabled dispatches, 
which may, I think, he regarded as 
peculiarly trustworthy. 


GREAT BRITAIN 
ie the seven days ended March 18 







there was a reduction of unemploy- 

ment (registered workers) by 86,339 
to a total of 1,182,500. This followed a 
reduction in the previous seven days of 
118,532, the total reduction since Feb. 
18 being 275,554. The improvement is 
partly due to improvement in trade, 
partly to softening of the weather. On 
March 18 the unemployed total still ex- 


By HENRY 


ceeded that of a twelvemonth previous 
by 116,423. 

We are told that “the South American 
coal market is undoubtedly being recap- 
tured by Wales.” 

Good reports concerning the iron and 
steel industry come from Northern Eng- 
land. At the annual meeting of Vickers, 
Ltd., General Sir Henry Lawrence, pre- 
siding, said: 

“We are sowing the seeds of a new, 
industrial era, and, although we may 
not reach the harvest immediately, the 
time is not far distant when changes in 
our productive methods and the advan- 
tages of cooperation will again give a 
satisfactory yield to those associated with 
British industry.” 

London shows a certain complacency 
over the developments in Wall Street. 

Of no little importance is the move- 
ment toward hssmeted the eer 


W. BUNN 


school age limit from 14 to 16 years; 
partly on general grounds, partly to 
relieve unemployment. The general 


grounds should suffice. 

The following table shows balances of 
foreign trade, both visible and invisible 
items considered, for ten years: 

Imports. 


Exports. Balance. 
1928 ... 
1927 ... 
1926 ... 
1925 ... 
1924 ... 
1923 ... 
1922 


1920 ... 
1913... 
1907 
































FRANCE 


HE foreign trade has not been satis- 
T factory since the beginning of the 
year. The February balance was 
adverse by 1,050,000,000 francs, and the 
January balance adverse by 1,450,000,000. 
mapents have increased and exports have 














decreased, and in the export decrease 
manufactured goods figure discourag- 
ingly, while imports of manufactured 
goods and foodstuffs have increased 
along with increase of imported raw ma- 
terials. 

Revenue receipts of January and Feb- 
ruary totaled 6,621,000,000 francs, more 
by 664,000,000 than for the correspond- 
ing period of 1928. 

The death of Marshal Foch is not an 
item of economic significance. It is more 
than a lustrum since the Marshal disen- 
gaged himself from “the world’s dust,” 
and on March 19 he made his definitive 
exit with characteristic aplomb. Said 
the great Taoist: “If you must go, then 
go; and make as little fuss as you can.” 
It was thus that Foch went. 

It is bootless to attempt to place him 
precisely; but he was undoubtedly one 
of the six greatest captains of all time; 
those six being, in chronological order, 
Alexander, Hannibal, Caesar, Marlbor- 





Public Service Corporation of New ersey 


RESULTS OF OPERATION—1928 


Public Service Corporation of New Jersey controls, through stock ownership, Public 
Service Electric and Gas Company, Public Service Coordinated Transport, and other 
utility companies, which serve with electric, gas and transportation a section of New 
Jersey having a population of nearly 3,000,000 people. A condensed summary, of 
operations of the Corporatica and subsidiary utility companies, for 1928 shows:- 


Operating Revenues (Gross Earnings) - - - - 


Note :—Of yo comet, $58,860,099. Electr: 
from Gas Operations; and sar nee, 112.27 com 


Operations; 


12 was derived 


97 
Transportation Spenntions~(o1n,0ean ween from motor buses; $16,865,016.73 


from street cars and 
Operating Expenses 
Maintenance - - 
Depreciation - - 
Taxes a a a 


$2,217,485.72 from ferries and taxicabs). 
- $51,535,417.55 
12,112,718.13 
11,552,007.64 
13,355,942.23 


= = a = 
= = - = 7 
i ~ a i - - 


= oe — - - - 


$125,528,580.36 


88,556,085.55 





Net income from Gpanticn - © 2 - -@ 


Other income - - 


a = - - _ 


Total @ ad - - - 
Deductions (Fixed Charges, etc.) - - - - - 
Balance for dividends and surplus - = 





$36,972,494.81 
3,089,961.85 


$40,062,456.66 
17,090,267.06 


$22,972,189.60 








Electric earns Gas Operations 





846,145 


electric 


There were 
meters on Public Service lines, 


December 31, 1928—a gain of 
64,186 in twelve months. 


Kilowatt hour sales of electricity 
in 1928 amounted to 1,406,000,- 
000—a gain for the year of 172,- 
000,000. 


The connected industrial load of 
Public Service on December 31, 
1928, was equal to 1,030,846 
horsepower, a gain of 105,547 
horsepower. 

The maximum load on the Pub- 
lic Service system in 1928 was 
480,500 Kilowatts, as against a 
maximum of 435,500 Kilowatts 
in 1927. 

Net additions to capital, result- 
ing from improvement and ex- 
tension to plant and equipment, 


amounted in 1928 to $22,292,799. 


There were 739,923 gas meters 
on Public Service lines, December 
31, 1928—a gain of 24, 400 in 
twelve months. 

Sales of gas in 1928 amounted to 
23,826,000,000 cubic feet—a 
gain for the year of more than 
one billion cubic feet. 

Of the total sales of gas made by 
Public Service in 1928 nearly 





one-fifth was for industrial pur- 
poses, and such sales are con- 
stantly increasing. 

In 1928, Public Service laid 
more than 290 miles of new gas 
mains, increasing the total mile- 
age of the system to more than 
4600 miles. 

Net additions to capital, resulting 
from improvement and extension 
to plant and equipment, amounted 


in 1928 to $4,428,456. 


Transit Operations 


Passengers carried on Public Ser- 
vice street cars and buses in 1928 
number 643,134,000—a gain of 
15,981,000 in twelve months. 


In addition to 56 street car lines, 
calling for the use of 1240 cars, 
Public Service operates 167 bus 
lines, using some 1745 buses. 


The Public Service system of cars 
and buses serve some 287 mu- 
nicipalities and is the largest of 
its kind in the world. 


Operating revenue of Public 
ervice Coordinated Transport 
showed for 1928 an increase of 


$1,595,171.99. 

Net additions to capital, resulting 
from improvement and exten- 
sion to plant and equipment, 


amounted in 1928 to $8,243,436 
of which some $7,500,000 was 


for bus facilities, 





The Annual Report of the Corporation is now Re 


PUBLIC SERVICE CORPORATION OF NEW JERSEY 


80 PARK PLACE, NEWARK, N. J. 
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uw uwzh, Napoleon and Foch. Those six in- 
:.bitably and supremely displayed that 
\ery rare and distinctive species of 
genius, the genius military. Foch’s 
most dramatic exhibition of such genius 
was at the first Battle of the Marne 
where, by divining a weak point in the 
German line and making dispositions ac- 
cordingly, he reversed the decision of 
that battle and of the war. His subse- 
fluent conduct was answerable, and, 
when at long last, in March, 1918, the 
decision was reached to appoint a gen- 
eralissimo of the Allied and Associated 
forces, there could be no two minds as 
to who should be the man. Foch was as 
conspicuous among his peers as Roland 
among the Paladins. 

I said that the death of Foch had no 
economic significance. But consider how 
profoundly in the consumation of his 
career he impressed himself on the 
world’s economy. Though no doubt the 
Allies would have won in any case, it 
seems probable that under another gen- 
eralissimo the last phase would ‘have 
been much longer, the victory less com- 
plete. And consider how different would 
be the face of Europe, and of course 
especially of Germany, today, had Foch 
insisted on invading Germany and retort- 
ing on the latter her behavior in 1871. 
It seems a great pity that Germany did 
not embrace the occasion presented by 
Foch’s death gracefully to express ap- 
preciation of the latter’s clemency. 

I cannot but think that with Foch the 
greatest figure of his age passed from 
our strange scene. 


GERMANY 


E official Institute for the Study 

of Trade Fluctuations reports a 

great increase in export orders, 
especially as to machinery, and is opti- 
mistic as to the export future. Improve- 
ment in the textile industries is dis- 
closed. 

Revenue receipts for eleven months of 
the current financial year totaled 8,522,- 
000,000 marks, as against an estimate of 
8,862,000,000 for the entire year. 

Spring planting is six weeks behind 
because of the floods and the deep freez- 
ing of the ground. Artificial illumination 
is being used so as to extend the work- 
ing day at both ends. 


The Hamburg-American Steamship 


Line has awarded contracts for construc- 


tion of eight new steamships at a total 
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cost of $15,000,000. All will be built in 
German yards: The Blohm & Voss Com- 
pany and the Deutsche Shipbuilding 
Yards of Hamburg; the Vulcan Com- 
pany of Bremen; the Germania Ship- 
building Yards and the Howaldt Yards 
of Kiel; and the Flensburg Yards. This 
pursuant to a program aimed to answer 
the challenge of the North German 
Lloyd Line. 


SPAIN 


ULES SAUERWEIN gives us a 
pleasant account of an interview 
with Primo de Rivera. No doubt 

having in mind certain contrasts, he dis- 
covers in the Marqués an embodiment of 
common sense and good nature. The 
latter, to be sure, is “combined with a 
certain degree of energy,” but “there is 
no element of hatred or bluff, nor any 
idea of a superhuman mission.” “His 
whole attitude,” says M. Sauerwein, 
“toward the situation in Spain and his 
own role is summarized in these words, 
spoken without magniloquence or false 
pride: ‘Things were going very badly 
before I took charge. I believe they are 
going somewhat better now.’” 

“You can announce,” said the Marqués, 
“that, if I am living in March of 1981, 
I shall then be ready to abandon my 
present functions. I feel certain that by 
that time the country will be in a proper 
state for the best citizens to maintain 
the upper hand over the politicians, and 
that the situation will have sufficiently 
evolved to permit the operation of a new 
and equitable Constitution.” 

“The people,” he continued, “were not 
behind the recent revolt, which was the 
work of a small discontented faction. 
I greatly desire that it should be under- 
stood abroad that in reality Spain has 
become an element of concord and tran- 
quillity in Europe and will soon be ready 
to assume a pacific and stabilizing réle. 

“In combination with France we have 
ended the Moroccan difficulties. We 





have ceased to be a country in which 
Communists and other factionalists settle 
their disputes by revolver shots in the 
streets. Before the present régime near- 
ly a thousand persons were assassinated 
in three years, but now assassinations 
have ceased. The elements of disorder 
have been mastered or expelled and we 
are working steadfastly toward the 
moral regeneration of our country. 

“We have a democratic King, respect- 
ed by the republicans themselves. With 
his aid the nation is now working and 
developing its wealth; it has obtained 
good roads, good railways and honest 
local administration in place of the rot- 
ten system of corrupt politics, and order 
is being kept by a strong and clean po- 
lice force.” 

On his relations with the King’ the 
Dictator observed: 

“All I can say—and I am sure the 
King would confirm me—is that our re- 
lations continue to be based on his con- 
fidence in me and my respect for him. 
I have the greatest respect for his 
opinion and, like all my colleagues, I 
seek his advice on every matter. He is 
a man of the greatest intelligence. He 
signs nothing without the closest study 
and often makes valuable criticisms and 
suggestions. There have been in some 
instances discussions, but never any bit- 
terness; and I assure you that I would 
not remain in office a single day with- 
out his approval.” 

Concerning the recent mutiny in the 
Artillery Corps he observed: 

“The Artillery Corps, in its preten- 
sion to be exempt from all discipline, did 
not have public opinion behind it. The 
people, even in the cities where the re- 
volt took place, remained calm or indif- 
ferent, and in Valencia most of the citi- 
zens were not even aware of the 
mutiny.” 

The Dictator attributed the menda- 
cious or exaggerative reports in the for- 
eign press of the recent difficulties in 
Spain to vicious propaganda. 


March Automobile Output 


Estimated 


UTOMOBILE production in March 
A established a new high record by 
a wide margin. Total output of 
cars and trucks in the United States and 
Canada is estimated by the National Au- 
tomobile Chamber of Commerce at 595,- 
000, as compared with 497,371 in Febru- 
ary and 430,783 in March, 1928. Allow- 
ing for seasonal variation, however, the 
average daily rate of output was slightly 
lower than in February, which is scarce- 
ly surprising in view of the remarkable 
showing made in that month. For March 
THE ANNALIST’S adjusted index of auto- 
mobile production, in which allowance is 
made for long-time trend as well as for 
seasonal variation, stands at 141.0, as 
against 146.2 for February, 145.1 for 
January and 160.0 for December, 1923, 
the highest point ever reached by the 
index. 
To date, eleven companies, including 
the two largest manufacturers, have 
made public their output figures for 


at 595,000 


March with comparable figures for 
February, and in the aggregate these 
show an increase of 28 per cent. Ford 
led in percentage increase with 43 per 
cent; Chevrolet’s percentage of increase 
was 22. It takes only a glance at the 
accompanying table to show that the cur- 
rent high rate of activity is due almost 
entirely to the success of these two con- 
cerns, although in the higher price field 
Hudson, Nash and Olds are conspicuous. 
Among the smaller producers, the great- 
est percentage gain was made by Reo. 
AUTOMOBILE PRODUCTION — 


Mar., Feb., Mar., 
1929. 1929. ° 1928. 


PMN AS 5' Sclsiond 936 tise o 08 181,894 125,984 159,011 
Chevrolet ........... 147,274 121,249 133,657 
Re 44,295 36,482 35,730 
eer 15,384 12,076 10,672 
EE Sand nds be side tiny 15,206 15,000 20,011 
.  -ReS Seow ... 12,698 10,109 9,172 
Graham-Paige ....... 9,610 10,004 7,623 
Pee 4,708 4,394 4,699 
=e Ma ASae on db aeeis tie her ier s oa 

PR dike Abo. 00 5 4000 ‘ 161 4 
Cadillac ee 4, 4,500 
a So ook tiie 6 3, ve 2,583 
| eee 1,107 1,319 881 


AUTOMOBILE PRODUCTION (5) 
(Cars and Trucks, United States and Canada.) 








1929. 1928. ttt. 1926. 1925. 1924. 1923 1922 

, eee 422,216 240,191 325,023 240,753 323,870 249,432 94,424 
February ....... 497,371 300 308) 390 383,018 286,845 375,513 283,640 125,294 
March .......... $595.000 430,783 417,763 456,844 377,219 392,589 366,550  182°025 
Fs ee 434,402 429/370 462,809 439,084 383, 387,408 230,866 
DT <6 cs adn ated -eteheee 460,043 429,823 446,118 426,498 320,743 404,226 268,646 
CPR erry 425,366 341,175 409,651 402,930 253,524 386,216 289.945 
| ARS (5 - 415,670 279,472 374,483 400,199 270,219 335,697 252.947 
pS aS er 492,543 321,352 441,891 259,490 283,284 350,596 277.712 
September ...... 436,478 271,649 413,182 332,622 295,295 331,436 211,044 
eae 632 467 =©©349,091 451,840 292,610 368,101 239,328 
November ....... 893 141,033 266,129 375,325 231,125 317,296 240,652 
PE sc sesicd “Scusaa 242,560 136,685 175,290 317,940 208,414 309,995 233,346 
pe meee oe 4,598,911 3,573,440 4,503,529 4,310,745 3,630,501 4,090,693 2,646,229 


$Preliminary estimate of the National Automobile Chamber of Commerce 





I am inclined to think that Primo de 
Rivera is that rare creature, a man who 
both wishes to tell the truth and knows 
how to tell it exactly, and that M. Sauer- 
wein has faithfully and felicitously re- 
corded the interview. That record seems 
to me the most valuable piece of writing 
concerning Spain vouchsafed us for a 
long time. I repeat what I have often 
said, that, in my opinion, Primo de Ri- 
vera is both a necessary and a good Dic- 
tator; that he has done Spain most valu- 
able service, and that a reasonable pro- 
longation of his dictatorship is the ticket. 


Notes 

We are informed that, at a meeting in 
New York of delegates representing 
companies which control about 80 per 
cent of the “potential oil production” of 
the Western Hemisphere (Sir Henri 
Deterding, representing the important 
Dutch Shell interests in said hemisphere, 
being present and concurring), agree- 
ment was reached to limit petroleum out- 
put by those companies for the remaind- 
der of 1929 to the average output of 
1928. Quite obviously a world agreement 
to follow in short course is “indicated,” 
and it is understood that steps in that 
sense are being taken. 

The European Rail Makers’ Associa- 
tion (“Erma”), or steel rail trust, has 
been renewed for another year. It had 
been feared that the British would with- 
draw, but this disaster was averted by 
increasing the British quota so as to 
cover export from Great Britain to the 
dominions and impertol dependencies. 


Dear Money Curtails 
Farm Loan Banks 
Continued from Page 630 


done by these institutions, it is assumed 
that this condition ,is temporary and 
will pass with the passing of the specu- 
lative movement, or at all events -will 
eventually lead to readjustment of new 
farm loans to money market conditions. 
The business of the Federal Loan banks 
was originally founded upon bonds bear- 
ing 5 per cent interest, thus allowing 
loans to be made to farmers at 6 per cent. 
Gradually the interest rates under which 
bonds of these banks could be sold at 
par were reduced to 4%, then to 4%, and 
finally, in November, 1927, an issue of 
$28,300,000 was placed at 4 per cent in- 
terest. The 4 per cent interest rate— 
thus making loans to farmers possible at 
5 per cent interest, or even less in the 
case of banks doing over $100,000,000 in 
business annually—was continued into 
1928, the last sale of bonds at that. rate 
being made in June of last year. The 
Joint Stock Land banks are usually not 
able to sell their bonds on the basis ot 
as low an interest rate as that of the 
Federal Loan banks, although five of 
them have been able to market material 
issues on the basis of 4% per cent. The 
great mass of Federal Farm Loan bonds 
have been issued on the basis of 4% per 
cent, as compared with 5 per cent for the 
Joint Stock Land bank bonds. Lower 
rates certainly cannot be expected under 
present conditions in the money market. 
Gardner Motor Company 

The balance sheet of the Gardner 
Motor Company, Inc., as of Dec. 31, 
1928, shows current assets of $1,694,951, 
against current liabilities of $57,911. 
These compare with current assets of 
$1,377,902 and current liabilities of 
$286,351 as of the same date in 1927. 
The increase in current assets is nearly 
all in cash, the 1928 total of $1,043,521 
comparing with $619,405 in 1927. Re- 
ceivables are slightly higher and inven- 
tories show a reduction. 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, April 2, 1929. 





JHE ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices for 
this week is 145.6, un- 
changed from last 
week’s index, which 
was the lowest in 
more than a year. 
Commodity markets, 
despite the fact that the combined index 
shows no change, have nevertheless been 
active during the week, as shown by the 
fact that certain commodities have risen 
sharply while others have declined, the 
advances and declines just offsetting 
one another in their effect on the aver- 
age for all commodities. The group in- 
dex for farm products recovered from 
142.7 to 144.2, due largely to strength 
in live stock, which more than offest de- 
clines in eggs and raw wool. Wholesale 
food prices, on the contrary, declined on 











ket price since 1920. These price 
changes in agriculture, while they indi- 
cate an improvement from the low of 
last week, still left prices far below those 
of last year at this season. Wheat then 
sold for $1.85 against $1.48 this yeai, 
corn sold for 69 cents against 56 cents 
this week, and rye sold for $1.34 
againsts $1.17 this week. All in all, the 
gain of 1.5 points in the index of farm 
prices must be regarded essentially as a 
reaction from the low levels agricultural 
products have reached recently. 


Wholesale Food Prices Lower 


The lowered prices in agricultural 
products last week were followed by 
lower food costs this week, hams, pork, 
butter, eggs and sugar having declined 
sharply. 

No important changes took place in 
the textile products. The cotton market 








160-——— 7 
| 
Me eS 
19sp— - t + - 
® 
3 sob 
Dias at 
| 
140 : Z 


1928 
-Farm 2. Food 3. Textile 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913= 100) 
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i. Products. Products. Fuels. Metals. Materials. icals. neous. moditics 
46.6 151.5 152.7 157.3 120.4 .7 143.3 122.2 146.1 
151.0 152.7 156.7 120.6 151.6 134.6 118.0 148.u 
154.0 154.8 158.3 120.6 154.8 135.2 115.8 151.5 
152.7 153.7 158.8 120.7 155.0 134.9 115.8 149.4 
152.9 155.2 161.5 120.0 156.5 134.6 117.1 150.6 
154.5 153.2 164.6 120.3 156.7 134.6 120.8 150.8 
156.3 152.3 165.1 121.3 154.7 134.6 121.2 152.9 
152.0 155.5 165.5 122.6 154.1 134.9 120.3 149.6 
149.9 155.5 166.5 123.6 153.8 134.9 117.0 148.3 
147.0 156.7 166.0 124.3 153.8 134.6 118.0 147.5 
144.7 155.6 3 125.3 153.7 134.6 126.2 147.0 
146.7 154.4 161.9 126.9 154.0 134.6 129.0 146.6 
144.2 1153.7 161.3 131.1 154.0 134.9 123.6 1146.5 
150.8 152.4 156.2 120.5 150.2 134.3 122.8 146.5 
145.3 154.5 162.6 126.9 154.1 134.6 128.0 146.2 
146.2 154.3 161.0 127.0 154.1 134.6 129.6 146.6 
148.2 154.0 161.0 127.5 154.1 134.6 128.8 147.3 
146.1 154.5 161.2 128.8 154.1 134.7 125.5 147.1 
144.8 154.4 160.5 129.4 154.0 134.8 123.9 147.1 
143.3 7153.5 161.1 131.8 154.0 134.9 123.1 146.4 
142.8 1152.6 162.2 134.5 14.0 134.9 122.1 4145.6 
140.0 152.2 162.0 135.9 14.5 134.9 122.3 145.6 
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Cotton, Wheat, Corn, Rubber, Silk, Sugar, Coffee 








OTTON.—Reports of 
fundamental _condi- 
tions in the cotton 
situation would seem 
bullish. From private 
sources comes the re- 
port that cotton grow- 
ers are facing a most 
disastrous weevil year 
unless the Summer should be abnormally 
dry. Weevil activities are reported 
greatly increased with “heavy to medi- 


bales according to final reports, though 
there has been some falling off in foreign 
takings during the month of March and 
especially during the past week. The 
exports from Aug. 1, 1928, to March 29, 
1929, amounted to 6.8 million bales 
against 5.8 million bales last year. The 
Department of Agriculture reports that 
stocks of unsold cotton in the interior 
towns are “practically exhausted.” The 
estimates made by competent private 
authorities on the probable carry-over 
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the average because of a sharp decline 
in sugar. Textile products and fuels are 
generally lower this week, but metals 
and building materials are higher on ac- 
count of advances which have occurred 
in finished steel, iron ore, zinc and 
lumber. 


Lower Price Level Due to Farm Prices 


The consistent dropping of the index 
figure from its 1928 high in September 
must be largely attributed to the drop 
in agricultural prices. The total index 
figure dropped 7.3 points during that 
period, while the farm products index 
dropped 15.7 points. These figures 
graphically illustrate why agriculture is 
still the paramount political issue. 

The recovery shown by farm products 
was also due partly to higher prices for 
the grains as well as impressive gains in 
live stock. Wheat, corn, barley and rye 
all made gains. On the other hand hogs 
rose 44 cents, reaching $11.61, and 
steers advanced 69 cents, reaching 
$21.50. Sheep attained the highest mar- 


was erratic but finally closed on Tues- 
day at the level it had started the week. 
Raw silk showed considerable strength 
at the end of the week, while worsted 
yarns were quoted the lowest since last 
July. 


Metal Average at New High 


Increased prices in iron ore, finished 
steel and zinc made an addition of 1.4 
points to the price level of metals. Val- 
ley pig has been advanced 50 cents to 
$18 and foundry iron is up one dollar 
a ton at Detroit and Buffalo. Advances 
have also been made in Lake Superior 
iron ore and in Philadelphia and Chicago 
melting scrap. 

DAILY SPOT PRICES 
*Cotton. tWheat. —_ $Hogs. 


March 26....... 20.75 148% 1.008% # £11.17 
Marcn 27....... 20.85 148% 1.008% 11.40 
March 28....... 20.95 1.49% 1.11% 11.27 
March 29....... Closed 11.18 
March 30.......Closed 149% 1.12% 11.47 
April Biccesied 20.75 1.47% 1.11 11.38 
April | Ee 20.75 1.48% 1.10% 11.61 


*Middling, New York. tNo. 2 red, New 
York tNo. 2 yellow, New York. §Day’s 
average, Chicago. 


SPOT PRICES OF IMPORTANT COMMODITIES 





Apr. 2, '29. Mar. 26, 29. Apr. 3, '28. 
$i. $1.4 $1. a3, 
1.1 1. 1.20% 
. 69 
Lt 11 1 3444 
14.38 14.00 15.10 
11.61 11.17 8.20 
‘2075 2075 .1980 
1.05 1.05 @1.07 1.17 @ 1.20 
‘42  % 43 143 44 50 ¢ ; 
20.50 @21.50 20.00 @21.00 21.00 @23.00 
14 "14y ie 
: : to 7. 
: 12:50 2. 
10.60 10.25 8.50 
07% OT%@ 07%  .07%@ 07% 
085% 08%, 08%@ .08% 
.36 .36 35 @ .35% 
1.80 @ 1.82% 1.80 @ 1.82% 1.82%@ 1.87 
5.18 @5.20. 5.15 g 535” 5.20 
1.30 1.30 1.50 
9.25 9.25 8.60 
1.60 @1.70 160 @1.70 1.75 @ 1.90 
2:90 2:60 e 
1947 .1947 1855 
1.658 1.658 1.437 
18.46 18.38 17.67 
2.412 2.391 2.357 
24 "24 .14175@.1425 
.0775@.0800 .0775@.0800. — .0610@.0615 
0690 .0685 05734@.0575 
25.75 25.60 24.70 
14.42 14.42 14.88 
1.925 1.90 
2.30 2.27 
cm om 64 
a : 125 
3.25 @3.50 3.25 @3.50 3.00 @3.15 
5.25 @5.50 5.25 @ 5.50 630 6.75 
; 23% .22%@ .23% 274%@ .28% 








m” damage. The Department of Agri- 
culture published its statement on the 
weevil situation at noon on Wednesday 
as follows: 


RN bphedsnnechGdscex«cededas 101.7 74.5 
PE MEN coc ccocccccaces 70.7 21.1 
ae indebenkacdacneccene 37.0 83.7 
RL, addacdediwideees tance 10.8 45.2 
I 5 tii on a ig eng gd 40.6 12.0 


a ~ ey PO 2 

High. Ww High. w. High. Low 
Mar. 25..20. 20.63 20. 20.14 20.12 20.03 
Mar. 26..20.82 20.20 20.32 19.63 20.18 19. 
Mar. 27..20.69 20.43 20.15 19.87 20.08 19.87 
Mar. 28..20.80 20.65 20.23 20.06 20.30 20 
Mar. 29. .Holiday. 
Mar. 30..Holiday. 
Wk's rge.20.82 20.20 20.32 19.63 20.30 19.50 
Apr. 1..20.75 20.45 20.17 19.86 20.29 20. 
Apr. 2..20.58 20.40 20.02 19.82 20.13 19.99 
aoe.  eomeed 20.30 20.00 19.77 20.08 19.77 

pr 


close. . .20.30@20.31 19.77@19.80 19.77@19.80 


—Oct. (n 2 — 
High. Low. High. Low. 
19.95 20.14 20.01 Oe tt ‘Bi 


Mar. 25. .20. 

Mar. 26..20.10 19.38 20.14 19.37 20.13 19. 
Mar. 27..19.95 19.72 20.00 19.77 20.00 19.75 
Mar. 28..20.19 19.95 20.24 20.01 20.27 20. 
Mar. 4 Holiday 


Wk’s rge.20.19 19.38 20.24 19.37 20.27 19.42 


Apr. 1..20.17 19.85 20.20 19.90 20.20 19.93 
Apr. 2..19.99 19.81 20.05 19.87 

Apr. "118.86 19:71 2008 19.78 20-00 19:77 
pr. 


close. .. 19.71 19.78 


The weather has not been favorable, 
and little improvement in conditions as 
affecting agricultural operations are re- 
ported. Plantings, though reported in- 
creased, are four to six weeks late. 
Exports of lint cotton for the month of 
February exceeded last year by 13,000 


Woot, 


at the end of July also have a bullish 
aspect. 

The takings of Northern and South- 
ern spinners have increased by 500,000 
bales over the corresponding period last 
year, while the world’s visible supply o 
American cotton is less by 74,232 bales. 

Yet the market weakened during the 
week; high money rates were in part 
responsible. In this case the cotton 
market is in the position of the innocent 
bystander who is hit by the stray bullets 
of the battle. This situation is not likely 
to affect the market for any length of 
time. The private report of F. E. Pierce 
& Co. of increased intended plantings of 
2 per cent and the Clement C. Curtis re- 
port compiled by Nat C. Murray of an 
expected increase of 4.7 per cent accom- 
panied by improved weather conditions 
in Western Texas have aided in the 
market depression. The relatively high 
prices at this time are considered a potent 
stimulus to increased acreage in spite 
of the lateness of the season. The new 
crop prices reflected these expectations. 


SILK 


OTH spot and future prices of raw 
silk strengthened during the week. 
There were gains as high as 7 


“cents. The deliveries for the month of 


March cannot be given officially at 
this writing but are estimated at around 
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50,000 bales. This would be 4,000 more 
than February and less than March, 
1928. Demand has kept up well, espe- 
cially that from the hosiery mills, whose 
business has been placed for several 
months ahead. Importers are holding 








BANK STATEMENT. 
REPORT OF THE CONDITION OF THE 


SIXTH AVENUE BANK OF NEW YORK 


at the close of business on the 22nd day of 
March, 1929. 
RESOURCES. 

ROE ci cuscrsstpevebaesesnedeore 
Other currency authorized by the 

laws of the United States......... 
Cash items, viz. : 

Other cash items................... 
Due from The Federal Reserve Bank 

of New York, less offsets.......... None 
Due from approved reserve deposi- 

i ae Se eee 
Due from other banks, trust com- 

panies and bankers ............... 
Stock and bond investments, viz. : 

Public securities ....... $250,929.75 

Private securities ...... 277,886.25 

-—————-_ 528, 807.00 

Loans and discounts secured by bond 

and mortgage, deed or other real 

GERND GUNN bccn nsdicsccsctocs 
Loans and discounts secured by other 

CEE. Sn cn oe bshebnenee045<6.0's 1,272,704.18 
Loans, discounts and bills purchased 

not secured by collateral.......... 1,896,656.71 
Own acceptances purchased.......... None 
 — | 2S Sa 594.63 
Bonds and mortgages owned......... None 
Real estate. viz.: 

Bank Buildings...............None 

Other real estate..............None 





$26,484.34 
266,195.02 
1,356.42 


332,319.83 
2,540.83 


98,546.50 


None 








Customers’ liability on acceptances 
(see liabilities, per contra)....None 
iS anticipations. .None 

-—— —-—— None 


. $8,556.90 


Other assets, viz. : 
Furniture and fixtures... 
Accrued interest ente 

on books at close of busi- 

ness on above date....... 9,189.53 
Accrued interest not = 

tered on books at clos 

of business on above date 3,105.48 


Safe Deposit Vaults..... $51,976.35 
Prepaid Ins., &c......... 5,800.31 
Accounts Receivable .... 118.82 
Cont. Liab. under Tray- 

SOD BGs 60. 6 006868 p0:968 3,500.00 


20,851.91 


61,395.48 
MS. 6 éscccdaedebns teneeteee cou $4,508,452.85 








Cuplied abe 2. nc ccc ccccscrccesece $750,000.00 


Surplus: 

Surplus fund .......... $250,000.00 

Undivided poethin oenees 44,267.33 
—————_ 294,267.33 


Deposits: 
Preferred, as follows: 
Due New York State 
Savings Banks ...... None 
Due New York State 
Savings and Loan 
Association, Credit 
Unions and Land 
Pere None 
Other deposits due as 
executor, administra- 
tor, guardian, re- 
ceiver, trustee, com- 
nog or depos- 
bvawesnedneseene None 
a by the State 
of New York «ee eves $200,000.00 
Other deposits secured 
by a pledge of assets 
Deposits otherwise pre- 
ferred, if any........ None 
me © preferred, as fol- 


89,046.21 


Deposits amie t to 
chee! 2,286,039.68 

Time. deposits, “certif- 
icates and other de- 
posits, the payment 
of which cannot le- 
gally be required 
within thirty days. . 

—— certificates of 


7,500.00 
13,050.00 
GHEE. cccccccccnscce None 


only on presentation 

of pass-books ...... 470,520.82 
Cashiers’ checks out- 

standing, including 

similar checks of 

other officers ...... 
Certified checks ..... 
Unpaid dividends ... None 
Due trust companies, 

banks and bankers’ 10,000.00 








Total deposits... . $125,124.35 
Bills payable, viz.: 
Secured by obligations 
of United States, in- 
cluding certificates of 
indebtedness sold with 
= to repur- 
GRAED ce cvescsecccve None 
Other pills payable rep- 
resented by notes, 
certificates of deposit 
or otherwise ........ 300,000.00 
—_—_—_ _— 300,000 00 
Rediscounts, viz. : 
Loans secured by ob- 
ligations of United 
BrMtew 2. wcccccccscses None 
Other rediscounts .. None 
Acceptances of drafts 
payable at a _ future 
date or authorized by 
— letters of 
eesedsoccerececes None 
one \iabiiitics, viz. : 
Mortgages on real 
estate owned.......... None 
Reserves for taxes, ex- 
penses, &C. .....+.-. 1,587.84 
Accrued interest en- 
tered on books at 
close of business on 
above date ........ 
Accrued interest not 
entered on books at 
close of business 
on above date........ 
Estimated unearned 
discounts ........... 


4,524.52 


3,828.30 
25,620.51 


—— 35,561.17 
Contingent Liability under  Trav- 
GN TS 665.6636 6 096688668806 cess 3,500.00 


MONS ai Seclctciisatec hue $4,508, 452.85 


their prices firm, largely because of their 
inability to secure lower prices in Japan. 


Range of Silk Future Prices. 


Hi “a > Hi —or’ 
. Low. = Ww. 
Mar. 25.. 4°97 4.97 4. 4.96 6 4.86 
Mar. 26.. 496 4.96 495 495 4.87 4.87 
Mar. 27.. 4.97 495 4.96 4.95 4.87 4.87 
Mar. 28.. 4.95 4.95- 4.97 496 4.87 4.87 
Mar. 29..Closed. 
Mar. 30.. 5.03 4.95 5.02 493 494 4.86 
Wk’s rge. 5.03 495 5.02 495 4.94 4.86 
Apr. 1.. 5.04 4.99 5.04 498 4.90 4.90 
Apr. 2.. —_ oma 5.00 5.00 4.90 4.89 
aoe. a 5.01 5.00 4.88 4.88 
‘Giese... 5.00@ 5.01 5.00 4.88@ 4.90 
ai fow. Hig tow, Hid Law. 
. Low . Low. . Low. 
Mar. 25 - ae 4.81 teal ose 
Mar. 26.. 4.82 4.82 4.82 4.82 480 4.80 
Mar. 27.. 4.83 « 83 4.83 4.82 4.80 4.80 
Mar. 28.. -. 483 483 4.81 4.81 
Mar. 29. .Closed. 
Mar. 30.. 4.87 4.82 489 480 ... ame 
Whk’s rge. 4.87 4.82 4.89 4.81 4.81 4.80 
Apr. 1.. 4. 4 4.85 487 4.86 4.83 4.83 
Apr. 2..4 4.86 4.86 4.86 eee — 
Apr. 3: 88 485 ... rae 
Apr. 3 


close... 4.84@ 4.85 4.84@ 4.85 4.82@ 4.85 


The National Raw Silk Exchange re- 
ports advices from Yokohama that 
March shipments totaled 22,732 bales in 
March against 19,163 bales in February. 
Japanese shipments to Europe were 325 
bales in March against 423 bales in 
February. Stocks in Yokohama and 
Kobe totaled 27,000 bales against 20,000 
bales at the end of February. 


COFFEE 


HE action of the Defense Institute 
T in stopping arrivals after March 

25 has helped to steady the coffee 
market. It is significant to note that 
the defense committee was forced to be 
cognizant of the competition of the milds 
which were replacing Santos in coffee 
blends. 


Range of Coffee Future Prices. 





RIO NO. 7. 
—May— —-J ——Se 
=< or ay High. "Tew. 
Mar. 25..15. 15.90 15.10 15.00 14.53 14.50 
Mar. 26..15.90 15.80 15.00 14.93 14.42 14.40 
Mar. 27..16.02 15.85 15.12 15.00 14.53 14.42 
Mar. 28..15.99 15.95 15.07 15.07 14.53 14.50 
Mar. 29..Closed. 
Mar. 30.. 
Whk's rge.16.02 15.80 15.12 14.93 14.53 14.40 
Apy. 1..15.88 15.88 ... --. 14.70 14.57 
Apr. 2..16.02 15.94 15.07 15.05 14.59 14.59 
age. = 15.80 15.00 14.95 14.48 14.43 
pr. 
close... 15.82 *144.99 *14.43 
— .——- ——Maer.— 
High. Low. High. Low. 
NR Tad codivnn oaun 14.17 14.15 13.76 13.75 
A SERRA re 14.12 14.06 13.75 13.74 
/ ear ..+.14.21 14.08 7 
WAS eee 14.13 14.13 13.79 13.75 
/ /* (area Closed. 
/ *< aoe Closed. 
Wk’s range.......... 14.21 14.06 13.79 13.74 
Gs Bie cgrendévassan 14.20 14.20... etal 
. Se ere 14.20 14.15 13.76 13.75 
Bs Wettctneeviscies 14.10 14.05 13.68 13.65 
SR. GS GR. 5 s:00% *14.05 13.65 
SANTOS NO. 4 " 
—May— —Jul —— is 
Hi, we. ae. Low. High oo 
Mar. 25. .22 56 A 20.60 
Mar. 26..22.60 22.53 55 20.58 20.55 
Mar. 27..22.65 58 21.60 21.56 20.60 20.68 
Mar. 28..22.63 22.59 21.57 21.57 20.69 20.69 
Mar. 29..Closed. 
Mar. 30..Closed. 
Wk’s rge.22.65 22.53 21.65 21.48 20.69 20.55 
Apr. 1.,.22.80 22.69 21.80 21.55 20.82 20,60 
Apr. 2..22.68 22.60 21.66 21.60 20.72 20.65 
aes. ; Tene 22.49 21.58 21.50 20.58 20.55 
r. 
“alone... 22.50 *21.50 *20.58 





Week’s range........ 20.13 19.97 19.59 19.47 
ee eee 20.29 se 19.75 19.60 
ye “eee pes 20.11 
p>? eae: ae. oot 19.52 39-48 
Apr. aaa 

Nominal. 


SUGAR 


N spite of the low figure that sugar 
reached last week the price continued 
to drop this week. Now that sugar 

has reached the lowest prices it has 
reached in eight years it seems reason- 
able to presume that all bearish factors 
have been discounted. 

May prices dropped steadily to $1.83, 


a total of 9 points for the week. Virtual- 
ly all futures dropped proportionately. 
It was confidently predicted that the 
bottom in sugar prices had been reached 
last week. This week’s prices, however, 
established new low levels. 


Range of Sugar Future Prices. 


—May— —— ~~ —Sept.— 
S High. . High. Low. 
Mar. 25.. 1. 1.93 2.02 2.02 214 2.13 
Mar. 26.. 1.93 1.88 2.03 2.00 13 2.10 
Mar. 27.. 1.91 1.89 2.02 2.00 2.11 2.10 
Mar. 28.. 191 1.90 2.02 2.00 2.12 2.10 
Mar. 29..Closed. 
Mar. 30. .Closed. 
Apr. 1..189 1.87 2.01 1.97 2.10 2.07 
Apr. 2..187 1.85 1.97 1.96 2.08 2.07 
Apr. 3.. 186 183 197 1.94 2.07 2.04 
Apr. 3 
close... 1.83 1.94 2.04 
—Dec.— —Jan.—— ——Mar.—— 
ae Low. High. Low. High. Low. 
Mar. 25.. 2. 2.20 2. 2.22 2.27 2.27 
Mar. 26.. 2.20 2.18 2.21 2.19 2.25 2.24 
Mar. 27.. 2.20 2.19 2.22 2.20 2.26 2.24 
Mar. 28.. 2.20 2.19 2.22 2.20 2.26 2.24 
Mar. 29. .Closed. 
Mar. 30..Closed. 
Wk’'s rge. 2.21 2.18 2.23 2.19 2.27 2.24 
Apr. 1..2.18 2.17 2.21 2.19 2.25 2.23 
Apr. 2..32.17 2.15 2.19 2.17 2.23 2.22 
Apr. 3.. 2.16 2.14 2.18 2.16 2.22 .20 
Apr. 3 
close. . 2.14 *2.16 2.20 
*Nomi 


RUBBER 


HE Winter season in the various 
T producing centres should cause a 
decline in rubber shipments. Dur- 
ing the restriction period this decline was 
made up from accumulations. It may 
be presumed that the excess rubber on 
hand at the end of the restriction period 
has been dissipated and that the de- 
creased shipments are beginning to show. 
The official figures for March im- 
ports are not available as this is writ- 
ten, but indicatidns are that they will 
fall well below 64,265 tons, probably not 
above 45,000 tons. Even this figure is 
much larger than the shipments for the 
same month last year and presages 
further declines in shipments. 
The reduced shipments probably had 
some effect in bolstering up the market. 
Range of Rubber ret Prices. 


High Cow. Hig Low. High Low. 
we. low i w 

Mar. 25.. oy 21. eg. Le 231 3 

Mar. 26..22.50 22.00 23.00 3 90 333° 98 50 

Mar. 27..22.70 22.20 23.10 22.50 23.20 22.80 

Mar. 28..23.00 22.30 23. 22.60 23.80 23.10 

Mar. 29..Closed. 

Mar. 30..23.00 22.30 23.50 22.60 23.80 23.10 

Wk’'s rge.23.00 21.50 23.50 21.80 23.80 22.10 

Apr. 1..23.20 2270 23.40 23.20 23.90 23.40 

Apr. 2..22.50 22.00 23.00 22.20 23.30 22.50 

aoe. toned 22.50 23.40 22.70 23.50 22.90 

Mtlose... 22.30 22.70 22.90 

—Dec.— —Jan.— 
ae. Low. High. Low. 

PE vansiccsecénies 23. 22.50 23.20 23.10 

ere 23.70 22.90 23.20 23.20 

OS eer 23.70 23.20 Ante 

ere 24.20 23.60 

PE si ctensetesewe Closed. 

— RRS re 24.20 23.60 

Week's range........24.20 22.50 23.20 23.10 

1 GS SRS rere 24.10 23.80 23.90 23.80 

fe ere 23.70 22.90 23.20 

Say Vee arr 23. 23. 

Bee. 3, GOs0....242 20 23.40 


WHEAT 


-N the absence of the official report 
I on the condition of Winter wheat 
which is due April 9 nothing authori- 
tative can be said of the fundamental 
situation. The money market has not 
added strength to wheat prices. The 
market had been out of line with the 
Liverpool level and it either had to come 
down, or the Liverpool level would have 
to be raised consonant with prices here. 
The earlier price declines were no doubt 
in part influenced by this factor. The 
large stocks on hand in Europe and the 
increased shipment of wheat from the 
export countries have contributed to the 
lowering of prices here. Canada’s ex- 
ports to Europe since July 1, are in ex- 
cess of 100,000,000 bushels over the same 
period last year. The Southern Hemis- 
phere is also contributing larger quanti- 
ties to the European market. 
Throughout the week the market re- 
mained reasonably steady, even develop- 
ing some strength during the latter part. 
Nothing new had developed to cause the 


break on Monday except extraneous fac- 
tors that had their inception in the gen- 
eral break of the stock market and the 
accompanying high money rates. Wheat 
prices broke on Monday by 2% ot 2% 
cents from Saturday’s closing prices. 


Range of Grain Future Prices. 
Chicago Prices. 


bogs 
High Low. ae Low. Hak tow. 
Mar. 25..1.1 1.1 - 1.21% 1. ei 1.24 
Mar. 26..1. 1. 1.18 1.2 1. 
Mar. 27..1.1 1.1 i 2144 1.19% 1. 1.22 
Mar. 28..1.1 1.16 1.21% 1.19 1.25 1.22% 
Mar. 29..Holi ay. 
Mar. 30..1.18% 1.17% 1.215% 1.205% 1.245% 1.23% 
Wk’s ae 1.2654 1.20% 
Sebo cc EH a re 
pr. 
Apr. 3.. 1 Be 1. Est 
an. 3 
close. 1.1 1.217 
nen re for Wh 1 
Sone a) md 1. 1.1 
45. 2 Ja.5. Fe.21. Ja.5. 
Mar. 25 High. om. 
OS CR ia aan ee B i 
cece ra eae 1.28% 1.22 
MES (Wiles 0a ce chanketasandeseeabake 1.26 1.24% 
A Ee SR Se 1.27 1.24% 
Sed eden ner sdawataadearene Holiday. 
SOEs MDA aiannnnsedednbplnnadanaeee 1.26% 1.25% 
TRO. MIDS i. ikd ci cetceecsevins 1.28% 1. as 
Apr Eis ahaantedeai suv autaennee ane 1. 
Bs) Mientvesstakacecuascenued 1. Bee 13s 1.23 
pO FP rer eer ae: a. 1.235% 
Ss KO ee ere 24 
SD COR Fs kk 6 cicsnncatsaneas 1.36% 1.22 
‘ Mr.16.Mr.26. 
CORN. 
— eg Py —July— 
- - Hig mh Low, High w. High. ory 
ar. age J a j 7 ; 
Mar. 26. ‘” po% bah SG 
7. = = .92 j rr 
Mar. 29..Holiday 
Mar. 30.. .92% .91 94% .93% .97% .96% 
Wk’'s rg. 92% .89 -954% .90% .98% .93% 
pO ee ee ; d 92 97% .957 
See. :- ce ats ee or -96 
Apr. 3 % 
close. -90% 9444 
<< for 


_ jak i res ie 5, Ja. eee 








= 
Apr. ER en re ‘ 3 
oy Re eae 1.05% .94 
Mr.4.Mr.26. 
OATS. 
~ —— M me —- 
High. Low. High. Low. Hi . Low. 
Mar. 25..... ‘ace 4 45% 
Mar. 26.. .45 45 ATH 
ed zi. 45 ‘48 46 , pS 
ar ie J ABS 
Mar. 39. Holley. 
Mar. 3).. 44% .44% .46% .46% .45% .45% 
Wk's rg. 45% .44% .47% 44% .46% .44% 
,. se =e oes 46%. -455% .45 
' J ae oad 46 45 45 44 
, ae ee ac 45%. 45 44 
— 2 
close... Pe 455, 44% 
Ri ¥ 10 4 44 44 51 44%, 
°°" 5B nae Sb Ja dh aie 2h Sae oe oa oe 
—Sept.— 
High. Low. 
Mar. 26 
Mar. 27 
RE EE SSO 
Mar. 29 
Mar. 30 
Bee Ss ORD: cc ssccccanasscannne 
Apr. 
Apr soko 
Apr. 3 F P 
Apr. 3, i > 43% 
Range for EOC RT Sng P 
Mr.1.Mr.26 
RYE. 
——Mar.—. Te ——July—. 
High. Low. High. w. High. Low. 
Mar. 25..1. 1 1. 1. 1. 1.06 
Mar. 26..1.06 1 1, 1 1. 1.04% 
iat. g-i2 : ye by ‘ 1.03% 
r. ™ 2 04% 1.02% 1. 03% 
Mar. 29..Holi e 
Mar. 30..1.10 Tin 1.05 1.03% 1.06 1.04% 
Wk’s rg.1.10 — 1.06% 1.02% 1.07% 1.03% 
Apr. lL. 1. 1.03 1.05 1.04% 
Apr. 2... 4 1.02 1.05 03 
Apr. 3... 1. 1.01% 1.04% 1.02% 
Apr. 3 
close. . 1.01% 1.03 
Raage e fo 
vo 1.01% 1.14 E.On 1.10% 1.08 
. Ja.9. Fe.14. Apr.3. Fe.15. Ja.8. 
Hin toe — 
igh. 
“Sia o'8 sie Suh ole tuk cesabueatene 3. 
SE Rr re rs 8 i on 
M Miiseces visesebewsatadtasadaa 1. 
rere ae ee 1.06 105 
Py Ulaes4tcacascanghemepasenone Holida. 
BS Dvd bevecvigtscbsacecesnt cect 1.06% 105% 
Week’s range.............scc008- 1.065% 1.04 
MM Beexksdicapedetetankaoeree 1.05% 1.04% 
pO ee Pe er ere 1.05% 1 a 
Pe SPR rer ree eer ee 1. 
Be, 2D, GR osssvensvasnsneodenen ie 


SS Or eee 3.08 thoy 
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Specialists in Unlisted Securities 





Seaboard 
National Bank 


Bank of 
America 


U.S. Mortgage 
& Trust Co. 


C. C. Kerr & Co. 


Members New York Curb Market 
111 Broadway — New York 
Phone Rector 6100-6119 
Private Telephones to Boston and Providence 





Specialists in Aeronautical Securities 











Brunner- Winkle 
Aircraft Corp. 


Pollak 
Manufacturing Co. 


Descriptive circulars on request 


Marlon S. Emery & Co. 


Incorporated 


50 Broadway New York 
Telephone Whitehall 3544 





Uptown Office 
535 Fifth Ave. New York 


Telephone Murray Hill 3462 
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Specialists in Insurance Stocks 


COMPARE! 


We cite herewith comparative fig- 
ures from the 1928 statement of 
an Insurance Company, the stock 
of which, we feel, is in line for 
immediate appreciation. 


Assets 
BEE ccccocess $ 6/£000,569.04 
BOBS. ccccceccss 10,099,162.29 
INCREASE .. 4,098,593.25 
Surplus to Policyholders 
BOBT ciccccccs $ 2,405,564.51 
BOBS crccecees 5,104,895.78 
INCREASE .. 2,699,331.27 


Net earnings have gained over 
100% during 1928. 
Moreover, it is an interesting fact 
that when equity stocks of a diver- 
sity of companies are selling at 
approximately ten times their 
earnings, the stock of this Insur- 
aeey is selling at only 

t 


ance 
five times its annual earnings. 


Complete details upon request. 


SALMON, WEED 


& COMPANY 
Incorporated 


30 Broadway, Mow York Tel. BOWling Green 5858 





American Security News 
Earnings Records 


ERGERS — More than 
$2,000,000,000 of re- 
sources, the largest in 
the United States, will 
be linked together and 
a unique form of 

ats 9 Nal @ banking administra- 
Sao 0: tion will be launched 
N | As, se § through a merger of 
the National City Bank and the Farmers’ 
Loan and Trust Company, formal agree- 
ment for which was announced April 1. 
The trust company, which will regain its 
State charter; the National City Bank 
and the National City Company, the in- 
vestment affiliate, each will be operated 
as a separate entity with its own officers, 
but with one executive group at the head 
and with all the stock ownership the 
same. 

The name of the Farmers’ Loan and 
Trust Company will be changed to the 
City Bank Farmers Trust Company and 
it will take over the business of the 
present trust department of the National 
City Bank. It will then concentrate ex- 
clusively on trust business. The present 
commercial banking business of the 
Farmers’ Loan and Trust will be taken 
over by the National City Bank. 

The merger will further strengthen the 
—g of the National City Bank as the 
argest in the country, a position which 
had been temporarily challenged by the 
merger arranged in February by the 
Guaranty Trust Company and the Na- 
tional Bank of Commerce. The state- 
ments of the Guaranty and the Commerce 
as of Dec. 31, 1928, showed aggregate re- 
sources of $1,991,523,797, putting the 
combination practically in the two-billion- 
dollar class, but the Guaranty’s state- 
ment on March 22 showed a reduction in 
its resources from $1,052,211,198 to $846,- 
488,747 for the quarter, and it is now es- 
timated that when the Guaranty and 
Commerce are finally put together in 
May the resulting institution will have 
total resources of about $1,500,000,000. 

The National City’s statement of Dec. 
31, 1928, showed total resources of $1,- 
847,705,548, and the current resources of 
the Farmers’ Loan and Trust are re- 
ported at $219,050,022, making a total of 
$2,066,755,570 for the latest merger. This 
is not only by far the greatest total re- 
sources of any bank in the United States 
but it is exceeded by only two banks in 
the world, the Midland and Lloyds in 
London. In point of capital funds, the 
National City is the largest in the world. 
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Black, Starr & Frost 


Directors of Gorham Manufacturin 
Company have given to Aldred & Co. o 
New York an option on the assets of the 
Gorham retail store at Fifth Avenue 
and Forty-seventh Street, New York, and 
of Spaulding & Co. of Chicago. 

On Aug. 1, 1928, the good-will and cer- 
tain assets of the Alvin Silver Company, 
manufacturers of sterling and plated 
ware, were acquired for cash by Gorham 
and the manufacturing equipment moved 
to the Providence plant of Gorham Man- 
ufacturing Company. The sales of the 
Alvin product will be handled by a sep- 
arate sales organization and the identity 
of its product preserved. 

Gorham Manufacturing Company’s re- 
port for the year ended Jan. 31, 1929, 
shows net income of $1,113,577.39, after 
proper depreciation of plant and equip- 
ment and necessary provision for taxes 
and all contingencies. 


Bank of United States 


The Colonial Bank and the Bank of 
the Rockaways were merged with the 
Bank of United States this week. De- 
positors in the Colonial Bank will par- 
ticipate with all depositors in the Bank 
of United States in receiving 4 per cent 
interest on thrift accounts of $1 or more. 

The Bank of United States has thirty- 
seven offices in Manhattan, Bronx, 
Brooklyn and Queens and has another 
under construction. Its resources, in- 
cluding those of the Bankus Corporation, 


an affiliated securities company, exceed 
$250,000,000. 


Chemical National Bank 

An agreement for a_ $400,000,000 
merger of the Chemical National Bank 
and the United States Mortgage and 
Trust Company, the fourth major bank- 
ing consolidation to be effected in New 
York in little more than a month, was 
announced recently following meetings of 
the boards of directors of the two insti- 
tutions. 

They will be united under the name of 
the Chemical Bank and Trust Company, 
following extensive changes in their pres- 
ent capital structure. 

The consolidation will give the merged 
institutions, including the Chemical Na- 
tional Company, Inc., the affiliated se- 
curities company, a combined capital, 
surplus and undivided profits of about 
Trust Company will have $15,000,000 
$45,000,000. he Chemical Bank and 
capital, $15,000,000 of surplus and ap- 
proximately $6,000,000 of undivided prof- 
its, while the capital, surplus and undi- 
vided profits of the Chemical National 
Company, Inc., will be about $9,000,000. 
All the capital stock of the securities af- 
filiate will be held by trustees for the 
benefit of the stockholders of the Chem- 
ical Bank and Trust Company. 


Kelsey Hayes Wheel Corporation 

Consolidation of the Kelsey Hayes 
Wheel Corporation and the Wire Wheel 
Corporation of America has been ap- 
proved by the boards of directors of the 
companies, it was announced recently. A 
new corporation, which will unite the 
two — companies, will be known as 
the Kelsey Hayes Wheel Corporation and 
will have an annual capacity of more 
than 2,150,000 sets of wheels, as well as 
brake drums and other automobile parts. 

As a result of the merger the litigation 
now pending between the two companies 
in connection with patents owned by the 
Wire Wheel Corporation for the manu- 
facture of wire wheels and other types of 
wheels demountable at the hub will be 
dropped. The new company will acquire 
these patents. 


Mortgage Bond and Title Company 

Consolidation of the Mortgage-Bond 
Company of New York and the Maryland 
Mortgage and National Title Company of 
Baltimore through the formation of a 
holding company to be known as the 
Mortgage-Bond and Title Corporation 
was announced March 28 in a joint state- 
ment by George H. Hurd, president of 
the Mortgage-Bond Company and Robert 
G. Merrick, president of the Maryland 


ome. 
ith a capital and surplus of between 
$7,000,000 and $8,000,000 and total re- 
sources of approximately $45,000,000, the 


‘Mortgage-Bond and Title Corporation 


will be one of the largest institutions of 
its type in the country. Directors of the 
two companies have unanimously ap- 
proved the consolidation proposal, subject 
to ratification by the stockholders, who 
will be asked to exchange their present 
holdings for stock of the new company. 
The ratio of exchange will be six shares 
of the new company’s stock for each 
share of the Mortgage-Bond Company of 
New York and one share of the new com- 
pany’s stock for each common share of 
the Maryland Mortgage and National 
Title Company. 





National Title Guaranty Company 

The National Title Guaranty Company, 
operating in Brooklyn and Long Island, 
has completed negotiations for absorption 
of the Guaranteed Mortgage Company of 
New York, it was announced recently by 
Manasseh Miller, president of the former 
company. As part of its plan for taking 
over the company and developing busi- 
ness in New York City, the National Title 
Guaranty Company will increase its capi- 
tal to 10,000 shares, or $1,000,000, and 
stockholders will receive the right to 
purchase new shares at $170 a share. 
A meeting of stockholders has been called 
for April 15 to ratify the action of the 
directors in recommending the capital in- 
crease. 


Specialists in Bank Stocks 


Lack of space prohibits 
our specifying all of the 


Bank 

Trust Co. 

Aviation 

Chain Store | 
Industrial 


Insurance 4 


and “When Issued” 


Stocks which we buy and 
Sell 


We invite your inquiries 





Circulars on request 


HOmROSE & TROSTER 


Members Unlisted Securities Dealers Asan. 
Members Assn. of Bank Stock Dealers 


74 Trinity Place, N.Y.C. WHitehall 3760-79 
Hartford Phone: 5-2135 





General Market Securities 








Seaboard 
National 


Bank 


STOCK 


Buell & Co. 


Members New York Stock Exchange 
Associate Members N. Y. Curb Market 


7 Wall Street, 191 Church St., 
New York, N. Y. New Haven, Conn. 
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N.Y R’] Es’te Issues w. ownership bonus 





Bonds 


with 
Stock Participation 


Write for our circular 
describing several issues 


Robjent, Maynard & Co. 
111 Broadway New York 
Telephone: Rector 2363 





Specialists in R’] Es’te Ist Mge.. Bonds 


National Reserve 
Corporation 
31L% 


National Reserve Real 
Estate Trust Bonds 


[To Yield 5.80%] 








CHATHAM PHENIX. NATIONAL BANK 
AND TRUST COMPANY, NEW 
YORK, TRUSTEE 





All underlying collateral guar- 

anteed by one or more of 

the following surety companies: 
Maryland Casualty Com y, Baltimore 
National Surety Company, New York; United 
States Fidelity & Guarantee Co., Baltimore; 
Fidelity & Deposit Co. of Maryland, Balti- 


more; The Metropolitan Casualty Insurance 
Co. of New York. 


RESERVE SECURITY 


CORPORATION 
Investment Bonds 
120 Broadway - - - - New York 
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“THE GOLD BONDS OF 
THE OIL INDUSTRY” 











J. EDWARD JONES 
342 Madison Ave. } 
New York 












































American Security News 
6 Earnings Records 


The Guaranteed Mortgage Company 
does business throughout the State of 
New York through its office at 345 Mad- 
ison Avenue. This office hereafter will 
be under the direction of James J. Brooke, 
first vice president of the National Title 
Guarantee Company, who will direct the 
New York operations there of both the 
Guaranteed Mortgage Company and the 
National Title and Mortgage Company. 


Oliver Farm Equimpent Company 

The Oliver Farm Equipment Company, 
capitalized at $50,000,000, me a 
reality March 29 when stockholders rati- 
fied a merger plan which involved the 
Hart Parr Tractor Company of Charles 
City, Iowa; the Oliver Chilled Plow Works 
of South Bend, Ind., and Nichols & Shep- 
ard Company of Battle Creek, Mic 
The new company is one of the largest 
farm implement manufacturing con- 
cerns in the country. 

Melvin W. Ellis, president of the Hart 
Parr Company, becomes president of the 
new company. J. D. Oliver, president of 
the Oliver Company, becomes chairman o 
the board of directors, and Lewis J. 
Brown, president of Nichols & Shepard, 
executive vice president. 


R. C. A. Communications, Inc. 


R. C. A. Communications, Inc., has re- 
cently been sold to the International Tele- 
phone and Telegraph Corporation for 
stock equivalent in value to $100,000,000. 

The addition of R. C. A. Communica- 
tions to the already extensive Interna- 
tional system marks another step in an 
expansion almost unparalleled in Amer- 
ican business history. The company was 
incorporated as recently as 1920, and im- 
mediately began to build up an exten- 
sive telephone operating and manufac- 
turing system in foreign countries. The 
acquisition of the International Western 
Electric Company, which the Bell System 
sold in order to confine its activities to 
the telephone business in the United 
States, was the first marked step taken 
by the young company. 


National Bank of Los 
Angeles 

At the close of business on March 30 
the two largest banks operating ex- 
clusively in Southern California were 


Security-First 


consolidated to form a new bank bear-_ 


ing the name Security-First oe 
Bank of Los Angeles, with J. F. Sartori 
as president and chairman of the execu- 
tive committee and Henry M. Robinson 
as chairman of the board of directors. 

The Los Angeles-First National Trust 
and Savings Bank, of which Mr. Robin- 
son was president, dates from 1875, 
while the Security Trust and Savings 
Bank, headed by Mr. Sartori, was 
founded in 1889. With a capital account 
of $50,000,000 and resources exceedin 
$600,000,000, the Security-First Nationa 
Bank of Los Angeles takes its place well 
toward the top of the giant banking in- 
stitutions which are the outgrowth of the 
tendency toward consolidation apparent 
throughout the nation’s business enter- 
prises. It gives California additional 
re resentation among the “first ten” with 

ank operating in communities extend- 
ion from Fresno and San Luis Obispo 
to the Imperial Valley. 


CHANGES IN 
CAPITALIZATION 


E organization of the Tri-National 
Trading Corporation, an investment 
trust, was announced recently by 
Jerome B. Sullivan & Co. The new trust 
is unique in that it is the first to be 
formed for the purpose of financing and 
building up small businesses with good 
possibilities. Its charter permits it to 
buy, sell, trade in or hold securities of 
any kind, to participate in syndicates 
and underwritings, to arbitrage and deal 
in securities listed on domestic and for- 
eing stock exchanges. 


Jerome B. Sullivan & Co. are acting 
as bankers for the Tri-National Trading 





Corporation and the new trust will have 
the benefit and services of the partners 
of the banking firm and the use of all 
its facilities here and abroad. Jerome B. 
Sullivan & Co. are members of the New 
York Curb Market and the Montreal 
Stock Exchange and they have connec- 
tions all over the world. 


The capitalization will consist of 10,- 


000 shares of $100 par value 6 per cent 
convertible preferred stock and 110,000 

s of no par value common stock. 
All of the preferred stock and 60,000 
shares of the common will presently be 
outstanding. 


Chase National Bank 


Total resources of the Chase National 
Bank of the City of New York amounted 
to $1,316,188,226 as of March 27, ac- 
cording to the statement of condition 
published in response to the call of the 
Controller of the Currency. These re- 
ao are the second largest in the his- 

heh of the bank, comparing with the 

record of $1, 430, 308,237 established 
a ibs end of last year. 

Due to the merger with the Garfield 
National Bank, which was effected early 
this year, both capital and surplus of the 
Chase National Bank were increased $1,- 
000,000 each to totals of $61,000,000. 
Undivided profits increased to $18,937,- 
918, compared with $17,498,445 on Dec. 
31, 1928. Deposits on March 27 stood at 
$1,048,009,157, against $1,126,781,646 at 
the end of last year. 


Commercial National Bank and 
Trust Company 

The first financial statement of the 
Commercial National Bank and Trust 
Company of New York, made public in 
response to the call of the Controller of 
the Currency, shows, as of March 27, 
1929, deposits of $59,534,951, which is 
believed to be a record for a national 
bank operating for a period of less than 
three months. The institution opened for 
business on Jan. 9, with a paid-in capital 
and surplus of $14,000,000, the largest 
initial capitalization of any national 
bank. 

Equitable Trust Company 

The statement of Equitable Trust 
Company of -New York, including for- 
eign offices, as at March 22, 1929, made 
public recently, shows total assets of 
$553,312,678, with cash on hand and in 
banks amounting to $46,359,573. The 
company, with capital of $30, 000,000, 
shows surplus and undivided profits of 
$28,624,979, .before deduction for ac- 
crued dividend of $900,000 payable 
March 30. This indicates earnings of 
$1,526,112 since publication of the com- 
pany’s last statement on Dec. 31, 1928. 
Deposits total $430,287,403. 


National Park Bank 

A plan for the organization of a se- 
curities company by the National Park 
Bank of New York, and for changes in 
the capital structure of the bank in- 
volving a split-up of its shares on a 
five-for-one basis, a stock dividend of 20 

r cent and an increase in its capital 
pom $12,000,000 to $15,000,000 through 
the issuance of additional new shares, 
were announced recently by the board 
of directors of the bank. 

Under the proposed plan the par value 
of the capital stock will be reduced from 
$100 to $20 and the stockholders will 
receive five shares of $20 par value for 
each share of $100 par value now held. 
Each holder of five of the new shares 
will receive an additional share of the 
new $20 stock. 


Financial Notes 
The April number of The Financial 
Diary, published by Benjamin Hill & 
Co., members of the New York Stock 
Exchange, contains some interesting and 
timely discussions on current economic 


developments. 
The first article, “The Airplane in 
Commerce,” written by Keys, 


president Curtiss Aeroplane and Motor 
Company, Inc., president of Transconti- 
nental Air Transport, Inc., forecasts the 
steady growth of the airplane industry 
with the increasing needs of business. 





Specialists in Chain Store Securities 











Howorth-Snyder 
Co., Inc. 


Circular and further 


particulars upon request 


Blake Bros. & Co. 


Founded 1858 
Members N. Y. Stock Exchange 
NEW YORK BOSTON 














Specialists in Inv. Trust Securities 








British Type 


Investors, Ine. 
Class “A” 
Dividends Bi-Monthly 


Annual statement now available 
shows earnings over 214 times 
present dividend rate. 


Shareholders have received three 
dividend increases during past six 
months. 


Continued increase in yield and 
market value is indicated. 


Write for particulars 


STEELMAN & BIRKINS 


20 Broad Street, New York 
Tel. Hanover 7500 


BRANCH OFFICES 
342 Madison Ave., New York, N. Y. 
17 Academy St., Newark, N. J. 
City Nat’l Bank & Trust Bldg. 
Bridgeport, Conn. 

















A New Source of 
Investment Profits 


New investments that 
are now being created 
in the safest branch of 
the public utility indus- 
try have opened unusu- 
al profit opportunities. 


We have prepared a 
booklet on this far- 
reaching development 
which should be in the 
hands of every investor. 


Ask for booklet ‘‘MD-15”’ 





Name 


Address 





MD15 


DETWILER & Co. 


INCORPORATED 
Financing — Engineering 
Management of Public Utilities 


11 BRoaDWay, NEw YorRK 
Washington Baltimore Newark 
New Haven Stamford Reading + 
Kaston Pottsville Paterson 
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An article by Herrmann Herskowitz, C. 
P. A., on “The Emergence of the Rub- 
ber Industry,” paints a rosy picture of 
future prospects, and indicates that the 

int of normalcy will soon be reached. 

n “The Electrical Age,” Mr. Maurice S 
Benjamin sums up riefly the accom- 
plishments of electricity. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
Cue. Share 
-——Net Profit———.  Earnin 
Company. 1928. 1927 1928 1927. 
Amerienn Chain C 
Dec. 31. 410,842" — 811 3.80 5.10 
lumioon Home Produ $ 
Yr. Dec. 31. 2,917,135 1°962,918 4.87 3.67 
American Machine & Foundry Co.: 
Yr. Dec. 31 1,491,589 1,520,911 9.88 7.67 
American Pneumatic Service Co.: 
Yr. Dec. 31. 555,625 423,919 3.59 2.54 
Balaban & oe ¢ Corp.: 
Yr. Dec. 31. 1,860,798 2,021,092 6.28 6.89 
Botany ‘mecoey Mills, Ene. 
Yr. Dec. 31. *615,9 
Brill Corp.: 
Yr. Dec. 31. 572,316 555,294 1.44 1.36 
Burroughs Adding Machine Co.: 
Yr. Dec. 31. 8,275, 7,200,939 8.27 7.20 
Conde Nast Publications, Inc.: 
Yr. Dec. 31. 1,425,076 1,213,903 4.43 3.62 
Credit outnee Corp.: 
Yr. Dec. 31. +1,208,017 +959,389 
Eastman Kodak Co. 
Yr. Dec. 31. 20,110,440 “90,142, 161 9.59 9.61 
Electric Boat Co.: 
Yr. Dee. 31 941,813 438,018 1.17 63 
First National Pictures, Inc.: 
Yr. Dec. 31. 1,167,459 1,156,669 12.54 11.94 
Gogham,Falge Motors Corp.: 
Dec. 31 ,055,679 *4, 


Yr 643,351 
Grand Union Co.: 
Yr. Dec. 29 568,300 1 1.44 


Hayes Body Corp.: 
Yr. Dec. 31 884,529 91,985 3.35 21 


Holland Purngee Co 


Yr. Dec. 31. 1,245,189 1,229,215 2.81 2.99 
a Ketinin gs : 

Yr. Dec 6,091 .53 
Ins bl Cc a Copper Co.: 

Yr ec. 31. 3,465,539 729, 2.93 62 


Entgonational Borst: 
Dec. 31. 29,685,350 23,359,215 5.57 4.21 


+ Promceat tli: General Electric Co.: 
Yr. Dee. 3 1,681,735 1,556,336 9.81 8.56 


International Cigar Machinery: 
Yr. Dec. 31. 1,447,035 805,932 4.82 2.68 


Lambert Co.: 
Yr. Dec. 31. 6,234,726 4,834,905 892 6.91 


Long Bell Lumber Corp.: 
Yr. Dec. 31. 1,936,478 1,498,065 3.26 2.52 


Magma Copper Co.: 
r c. 31.+71,952,495 **825,044 


Mohawk Mining Co.: 
Yr. Dec. 31. 1,284,736 864,931 11.17 7.52 


North Central Texas Ou Co.: 
Yr. Dec. 31. 227,466 192,025 74 


OU Well Su Co.: 
Yr. Dec. 31 ve Sot 


=} 
to 


490,502 4.25 04 
Panhandle Producing & Refining Co.: 
Yr. Dec. 31. 84,280 *22,287 3.19 


Sugemcnnt- Semone Lack Corp.: 
Dec. 31. 8,713,063 8,057,000 4.22 

Remington Acme Co.: 

Yr. Dec. 1,887,264 008.448 31.58 6.53 
Schulte ‘etal Stores Corp. 

Yr. Dec. 31. *5,243,711 Le "820 3.34 4.91 
Sheaffer ow. A.) Pen Co.: 

Yr. Dec. 31. 1,209,204 1119 :902 6.07 5.59 
Outlet Co.: 

Yr. Jan. 31. 979,671 1,000,069 7.77 7.59 
whgumat Bank Epvestment Trust: 

Yr. Feb. 28. 887,611 11.84 
SPE tt ons Co.: 

7mos.Jan.31 t 10.59 
wtgngers, Inyegtie oon of Gesp.: 


Yr. Feb. 5.64 


gp econ UTILITIES. 

1928. 1927 1928. 1927 

agemone Commonwealth Power Corp.: 
31 671 302 


p Ponce Public Utilities Co.: 
Yr. Dec. 31. 592,018 924,385 
American Superpower Corp.: 
” Dec. 31. 6,666,640 3,680,852 2.31 2.21 
ssociated Gas & Electric System: 
ye Dec. 31. 42,316,657 40,174, 
Gogpent & South West Utilities Co.: 
. Dec. 31. 5,059,355 4,793,862 6.25 6.07 
Pedoral Public Service sng! 
Yr. Dec. 31 Ot.Es 600, 
Standard Screw 
Yr. Dec. 31. 1,042,448 577,758 16.69 8.87 
Le og > CORP ios & Chemical: 
Yr. Dec. 408,498 1.54 51 
Texas entene Coal & Oil Co.: 
Yr. Dec. 31. 201,793 —_ 24 37 
wu. 8. cmos, Bes. $ ng. 
Yr. Dec. 31. oat, 3. 6.28 3.78 
1929. 1928. 1929. 1928. 
ham & Ay raus, Inc.: 
ye "jan 3 31. 1,557,424 1,530,968 8.32 7.96 
Atlantic, Guif & West Indies: 
Mo. of Jan. 280,467 87,541 
Kresge Department Stores, Inc.: 
Yr. Jan. 31. ion Be 344,442 91 .25 
York Dock Co.: 
oF me" Feb. ~ mi 51,658 


(R. H.) 
vr Be. 2. q7, 568, is QS. 831,917 16.86 r16.66 


ational De rtment Stores 
yn Jan. 31. 2,180,028 1,578,581 2.27 «1.06 
Illinois Power & Light Corp.: 
Yr. Dec. 4.992,720° . 


12,453,648 


American Security News 
& Earnings Records 


PUBLIC UTILITIES 


Common 
——Net Profit- — Share Earn. 
Company 1929. ae 1929. 1928. 


North American Edisc 

Yr. Dec. 31. 14,930,396 12, 698. anes 14d63.49 
Northwestern Public Service 

Yr. Dac. 31 455,610 299, 149414 76d11.03 
Public Service Elec. & Ga 

Yr. Dec. 31. 24 “180.236 19, 125, 82 > 033.56 026.66 
Public Service of N. J.: 

Yr. Dec 31. 22,972,190 14,334,316 $3.51 2.24 
Southwestern Gas & Elec. Co.: 

Yr. Dec. 31. 1,401,891 1,150,505 


RAILROADS. 
Boston & Maine: 
Yr. Dec. 31 6,437,471 3,373,293 
Norfolk & Western Ry.: 
Yr. Dec. 3i. 29,807.351 29,731,603 21.27 21.26 
Southern Railway 
Yr. Dec. 31. 19.267, 132 21,699,907 12.53 14.38 


*Net loss ‘Before Federal taxes. {Noi 
available. $On average stock. k Before de- 
preciation *tBefore depletion. dOn pre- 
ferred stock o On combined preferred 
stocks. q 1929 - port covers 53 weeks and 
1928 52 weeks n 1,102,500 shares in 1929 
and 350.000 in 1928 


PUBLIC UTILITY 
EARNINGS 


Pacific Teiephone & Telegraph 
1929 


1925. 
February gross $7,932,207 $7,200,691 
Profits after charges 1,243,593  1.013,292 
Two months’ gross 16,097,527 14,387,723 
Profit after charges... 2,506.593 1,396,461 


Federal Light & Traction 


February gross 769,813 675.750 
Net after taxes and 
charges .. 246,438 183,013 


Twelve months’ gross 8,062,911 7.135.020 
Net after taxes and 
charges 2.209.724 1,743,756 
Surplus after preferred 
dividends of subsid- 


iaries 2,035,920 1,573.508 
Puget Sound Power & Light 
February gross 1,364,854 1,267,069 
Balance after taxes 599.086 


‘ 438, x 
Twelve months’ gross.. 15,345,109 14,961,978 
Balance after taxes and 


charges . 3,945,655 3,660,061 
Virginia Electric & Power 
February gross 1,384,361 333,895 
Balance after taxes.. 647,715 599.739 


Twelve months gross.. 16,347,693 15,624,176 
Balance after taxes and 


charges . 5,250,435 4,784,280 
Eastern Texas Electric 
February gross. 683,527 550,534 
Balance after taxes 265,687 186,936 


Twelve months’ gross 8,266,433 7,325,083 
Balance after taxes and 


charges 1,750,903 1,201,904 
Blackstone \ wey Gas & Electric 
February gross aL 150 527,392 
Balance after taxes 257,643 205,955 


Twelve months’ gross 6, 177. 080 5,946,189 
Balance after taxes and 

charges 1,810,645 1,565,584 

Galveston-Houston Electric 

January gross 436,062 430,049 
Balance after taxes 136,496 135,373 
Twelve months’ gross 5,254,430 5,066,762 
Balance after taxes and 


charges 825,243 725,667 
Columbus Electric & Power 
February gross 365,256 373,166 
Balance after taxes 198,679 209,626 


Twelve months’ gross 4,310,062 4,305,390 
Balance after taxes and 


charges .. 1,478,182 1,503,092 

Northern Texas Electri a. 

January gross... 234 1.779. 249,525 
Balance after taxes 66,185 


Twelve months’ gross 2,842,893 2.745.995 
Balance after taxes and 


charges 441,144 527,717 
Kansas City Pow vz & Light 
February gross 287.408 1,201,940 

*Net after taxes and 
charg 532,638 474,619 


Twelve ‘peomthie’ | gross.. 13,918,602 12,863,486 


*Net after taxes and 
charges . 5,431,826 4,827,822 


*Before depreciation 


RAILROAD EARNINGS 


Atchison, Topeka & Santa Fe 
1929. 


928. 

, $18, =. 016 $17, 723,556 

Net operating income 1,989 2,685,928 
Two months’ gross 38° 194, 095 35,520,020 
Net operating income 8.221.727 5,269,456 

Baltimore & Ohio 

February gross 17,650,275 16,717,509 
Net operating income 2'322:972 1,444,068 
Two months’ gross 36,417,546 34,366,878 
38 587 192 


February gross. 


Net operating income 5,0. 3,351, 
Boston & Maine 

February gross. 5,860,871 5,825,844 

Net operating income 1,012,680 1,038,533 

Surplus after charges 464, 486,368 

Two months’ gross. 11,901,963 11,721,457 

Net operating income 1,910,192 1,835,338 


Surplus after charges 796,221 762,298 
Bangor & Arcos ss 


February gross 233 728,093 
Net operating income 311,267 242,252 
Surplus after charges 243,443 174,736 
Two months’ gross.... 1,599,282 1,434, 

Net operating income 548,649 457,679 
Surplus after charges. . 404,983 313,932 


Pittsburgh & Lake tee 
19 





1928 
February gross 2 606. 858 2,379,840 
Net operating income f : 593,267 
Two months’ gross 4,678,321 
Net operating income 1,026,826 

Ann Arbor 

February gross 521.463 472,197 
Net operating income 106,608 77,184 
Two months’ gross 989,239 890,266 


Net operating income 153.748 107.106 


Cleveland, Cincinnati, Chicago & St. Louis 
February gross 7,285,464 6,882,715 
Net operating income 13 3,929 1,125,077 
Two months’ gross 14,832,173 13,954,495 
Net operating income 2,460,135 1,894,365 





Seuthern Railway System 
February gross 144 62,684 14,797,082 
Net operating income 2569 645 2,611,733 


Two months’ gross 29,815,869 29,476,862 
Net operating income 5,372,119 4,779.814 


Seuthern Railway Company 


February gross 10,860,341 11,258,471 
Net operating income 1,924,969 2,029,835 
Two months’ gross 22,461,180 22,417,055 
Net operating income 4,052,471 3,690.086 
Virginian Railway 
February gross 1,645,929 1,618,365 
Net operating income 742,376 582,138 
Surplus after charges 467,736 306,795 
Two months’ gross 3.494.475 3,319,432 
Net operating income 1,593,902 1,269,922 


Surplus after charges 1,049,398 770,770 
Missouri-Kansas-Texas Lines 


February gross 4,159,620 4,179,480 
Operating expenses. 2,928,833 2,937,451 
Balance for irterest 843,321 921,936 


Interest charges, includ- 
ing adjustment bonds 431,458 480,421 


Surplus : 416,866 441,515 
Two months’ gross 8,738,401 8,379,116 
Operating expenses 6,168,433 6,008,932 
Balance for interest 1:770.474 1.712.424 
Interest charges, includ- 

adjustment bonds 866,088 1,017,463 


Surplus 904,386 694,931 


Alabama Great Southern 
1929. 


1928 
February gross.. 751,974 762,212 
Net operating income 136: 579 131,979 
Two months’ gross 1,568,117 1,522,588 
Net operating income 300.266 267,435 
Chicago Great y estern 
February gross 833,032 1,850,247 
Net operating income 36,054 146,740 
Two months’ gross 3,768,589 3,655,614 
Net operating income $1,792 134,158 


Western Pacific 
February gross 1,101,943 1,013,970 
Net operating income 97,017 47,635 





Two months’ gross 2,3 2,089,860 
Net operating income y 81.903, 
Mobile & ~~ 
February gross 285,929 1,390,330 
Net operating income "111,492 174,899 
Two months’ gross 2,658,717 2,726,624 
Net operating income 218,972 272,283 


Rock Island L ine s 
February gross 3 : 
Net operating income l rt 
Surplus after charges 








Two months’ gross 2 
Net operating income 2,849 
Surplus after charges 1,022 
Illinois Central System 
February gross 14,531,895 14,315,876 
Net operating income 2,418,282 2,248,112 
Two months’ gross 29,979,512 28,812.978 
Net operating income 4,855,135 4,296,424 
Denver & Rio Grande Western 
February gross 2,443,382 % 
Net operating income 540,184 
‘Surplus after charges 35,466 
Two months gross 5,192,311 
Net operating income 1,257,239 
‘Surplus after charges 392,206 ‘ 
* Exclusive of inteiest and sinking fund 
under general mortyage After interest 
on general mortgage bonds which became 


a fixed charge on Feb. 1, 1929 
Western Pacific 


February gross 1,101,943 1,013,970 
Net operating income 67.017 17 635 
Two months gross 2,365,375 2,089,860 
Net operating income 202.870 $1,903 
Clinchfield 
February gross 591,000 577,000 
Net operating income 291,000 214,000 
Two months’ gross 1,203,000 1,151,000 
Net operating income 565.000 144.000 


Central of New Jersey 
February Zrouss 4,361,000 4,085,000 
Net operating income 698,000 573,000 
Two months’ gross §.970,000 ,259,U00 
Net operating income 1.401.000 1.042.000 


Specialists in Participating Trust Certificates 
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Safety 








Bank Bond. 





Name 


GRIGGS INVESTMENT TRUST 


ie Security: Collateral is legal investment for 
banks and trust companies. 


T ° 
Value: Collateral is from 8 to 25 times that 


required for real estate mortgage or Federal Land 


Management: Under bank supervision 
with Industrial Trust Company, Wilmington, 
Delaware, Trustee. 
Vield: Over 9% annually to maturity 
An Investment Opportunity 
worthy of your Investigation. 
Use coupon for particulars. 


Griccs COLLATERAL CORP. 


11 Broadway, New York City 
Tel.: Whitehall 5147-5148 
1 am interested in learning more about the Participation 


Trust Certificates. Without obligation, please send me 
complete information. 


investment 
Features 


INCORPORATED 





Address 
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PAY EXPENSES with reliable printing side- 
line. 40° commission. We ship everywhere. 42 


standard items every business buys Low prices, 

hundreds free cuts insure quick sales. Outfit free. 

Kaeser & Blair, Dept. 99. Cincinnati. Ohio 
DIV IDENDS 


ial Turme wo Teseen Company 
158th Dividend 

® Tue regular quarterly 
| dividend of Two Dollars 
and Twenty-Five Cents 
($2.25) per share will be 
paid on April 15, 1929, to stockholders 
of record at the close of business on 
March 14, 1929. 

H. BLAIR-SMITH, Treasurer. 









MEETING. 
INSP oma’ riON CONSOL +4 ATED 
COPPER COMPA 


NOTICE —_ ANNUAL hea 

Notice is hereby given that the Annual Meet- 
ing of the Stockholders of the Inspiration Con 
solidated Copper Company will be held at the 
office of the Company 242 Water Street. 
Augusta, Maine. on Monday, the twenty-second 
day of April, 1929, at two o'clock p, m., for the 
election of Directors and for the transaction 
of such other business as may come before the 
meeting, inciuding the consideration, approval 
and ratification of all acts and proceedings of 
the Bourd of Directors during the past year 
and of all matters that may be referred to in 
the Annual Report to the Stockholders 

The transfer books will not be closed: but 
only those stockholders of record at the close 
of business (viz.. three o'clock p.m.), on Fri- 
day, April 5th, 1929, will be entitled to vote at 
said meeting 

Ry order of the BKoard of Directors. 

J. W. ALLEN, Secretary. 
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Nashville, Chattanooga & St. Louis 


1929. 1 
February goose Bs oeaad 1,783,002 1,777,261 
Net operating income. . 386,136 197,617 
Two months ross.... 3,601,025 3,463,693 
Net operating income.. 629,973 279,329 
Wabash Railway 

February gross ........ .071,692 5,310,313 
Net operating income.. 1,179,623 703,769 
Total income .......... ,312,023 782,991 
Surplus after charges.. ~ 715,467 287,831 
Two months’ gross.... 11,860,010 10,541,420 
Net operating income.. 1,996,805 1,274 

Total income .......... 2,266,365 1,561,678 


Surplus after charges... 1,063,074 406,005 
Chicago, Indianapolis & Louisville 


February gross ........ 1,374,569 1,432,347 
Net operating income.. 7 144,321 
Two months’ gross.... 2,789,096 2,837,203 
fet operating income. . 235,644 260,244 


Continued on Page 660 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


the aggregate of bonds called for 

redemption before maturity, com- 
pared with the total a year ago, although 
it was slightly higher than in February. 
Every month this year has been smaller 
than a year ago and is indicative of the 
change in financing this year. New bond 
offerings for the year to date are 
less than in the corresponding period last 
year and less than new stock offerings. 


M tte « showed a decided drop in 


American Security News: 
Bond Redemptions 


The tendency this year has been to offer 

new stock with purchase warrants at- 

——_ the proceeds being used to refund 
nds. 


Bonds called for redemption in March 
aggregated $78,488,000, compared with 
$57,597,200 in February, and $270,711,- 
900 and $78,755,000 in March for 1928 
and 1927, respectively. For the quarter 
ended on March 31, bonds called for re- 
demption totaled $240,047,900, corre- 
sponding with $651,506,382 in 1928, and 
$245,542,860 in 1927 in similar periods. 

Every group was less in the aggregate 
for bonds called in the first quarter of 
this year compared with 1928, but the 
most pronounced decline was in public 
utility redemptions. 

Alpine Montan Steel Corporation, $11,000 
of first 7s, due March 1, 1955, called tor 
York Trust Company, New’ York. Lowest 
and highest numbers: D278 and D309; 
MS and M4303. 


Amican (John) Brothers & Co., $37,000 of 


first Serial 6%s, due March 20, 1935-36, 
called for yment at 103 on March 20, 
1929, at irst Citizens Trust Company, 
Columbus, Ohio. west and_ highest 


numbers: $500 denomination, 221-230 inclu- 
sive; $1,000 denomination, 217-220 inclu- 
sive; due March 30, 1936; $1,000 denomina- 
tion, 231-258 inclusive. 


Argentine Government, $109,000 of loan 
1927 extension 6s public works issue of 
May 1, 1927, due May 1, 1961, called for 
> at par on May 1, 1929, at J. P. 

orzan & Co., or National City Bank, 
New York. Lowest and highest numbers: 
D275 and D668; M112 and M20672. 




















50 Pine Street 





The American Founders Group 
of Companies : 


BROCHURE under this title, just published by 

Harris, Forbes & Co., describes the history, growth, 

policies, earnings and capitalization of American Founders 

Corporation and its affiliated investment companies, which 

have combined resources exceeding $150,000,000. Copies 
may be obtained from Harris, Forbes & Co., or from 


AMERICAN FOUNDERS CORPORATION 


New York 



































MELLON NATIONAL BANK 


PITTSBURGH 
Statement of Condition at the Close of Business 
March 27th, Nineteen Hundred Twenty-Nine. 
ESOURCE! 


Loans and Discounts ............ / $50,126,634.47 
27.40 


Overdrafts ‘ 
United States Obligations. . . §1,694,358.86 
Other Bonds and Investments.... 56,062,309.47 


Rankirg House, Furniture and 






Ns nia cig stale Galgisded aalena 1,691,188.61 
Cash and Due from Banks. 24,543,195.70 
$184,117,714.51 
LIABILITIES 
CRPMORD nccccccvcvcscseccsaveses 
PE ee eine Free 
Undivided Profits . 
Reserves ......... 





“irculating Notes 
Sorrowed from Federal 


Reserve 


PP RERC ASE re 7,000,000.00 
Deposits— 
eer $29,233,670.82 
Individuals ...... 121,174,551.39 
—-——--———_ 150, 408, 222.21 





$184,117,714.51 














Investigation, Appraisal, Analysis 
of enterprises, utilities or projects 
existing or propose 


J. G. BASINGER 


Engineer and Economist 
52 Broadway, New York 


Telephone Hanover &665 


























HOCKING VALLEY 
EDWIN WOLFF & CO. 


Dealers in 
“Aristocrats Among Railroad Stocks” 


30 Broad St., N. Y. HANover 2035 





Crowe 
Manufacturing | 
Corporation 


Growth in earnings is the basis 
for the profit possibilities in Crowe 
Manufacturing Corporation Com- 
mon Stock. 


Our latest Analysis gives complete 
details. It will be sent on request. 


R. H. McCLURE & CO. 


44 Wall St., New York, N. ¥. 
BEEKMAN 7185 











Sitias tiaaten tesa 
Henr erty 
& Com 


60 Wall St., New York 























Argentine Government, £16,300 of 5 per cent 
treasury conversion loan of 1887 called 
for payment on April 1, 1929, at Borin 
Bros. & Co., Ltd., London, E. C. 2. Low- 
est and highest numbers: £50 denomina- 
tion, 6219 and 6265; £100 denomination, 10 
and 6106 


Ascher’s Roosevelt Theatre (Chicago), en- 
tire issue of first real estate 6s, due Nov. 
1, 1929- 1, 1930, called for payment at 
102% on Ma 1, 1929, at Chicago Title & 
Trust Co., Chicago. 


Bannock County, Idaho, entire issue of 
school district 63 5% per cent bonds, due 
1934, called for payment on April 1, 1929, 
at Kountze Brothers, New York. 


Beigium (Kingdom of), $2,300,000 of exten- 
sion 74s, due June 1, 1945, called for pay- 
ment at 115 on June 1, 1929, at J. P. 
Morgan & Co. and Guaranty Trust Co., 
New York. Lowest and highest numbers: 

denomination, 14 and 6412; $1,000 
denomination between 1 and 15,000, 6 and 

; $1,000 denomination between 30,001 
and 47,000, 30012 and 46723. 

Bethlehem Steel Company, Cornwall, Ore., 
$112,000 of Banks prior mortgage 5s, 
due | 1, 1941, called for payment at 
par on May 1, 1929, at Pennsylvania Com- 
pany for Insurance on Lives and Grant- 
ing Annuities, Philadelphia. Lowest and 
highest numbers: $1,000 denomination, 12 
and 1868 


Blackfoot, Idaho, $4,000 of paving bonds 


called for payment on Feb. 15, 1929, by 
the City Treasurer. 
Casper, Wyo., various oi local improve- 


ment bonds and warrants called for pay- 
ment on March 15, 1929, at office of the 
City Treasurer. 

Central Coal and Coke me age entire 
maturity of first 6s, Series A, due June 
° -34, called for payment 1933, ma- 
turity at 102, 1934 maturity at 102%, on 
June 1, 1929, at First Trust and Savings 
Bank, Chicago. 

Chile (Republic of), $237,000 of extension 7s, 
due Nov. 1, 1942, called for payment at 
ar on May 1, 1929, at National City 

nk, New York. Lowest and highest 
numbers: D23 and D1570; M49 and M17123. 

Collbran, Col., $500 of water bonds, due 1931, 
called for payment on April 1, 1929, at 
City Treasurer. 

Colorado Springs, Col., various of paving 
and improvement bonds called for « * 
ment on April 15, 1929, at office of the 
City Treasurer. 

Colorado Springs, Col., various of storm 
sewer bonds called for payment on April 
15, 1929, at office of the City Treasurer. 

Colorado Springs, Col., $35,000 of water 
works, extension Series 62 bonds, due July 
15, 1932, called for sores on April 15, 
1929, at office of the City Treasurer or 
Chemical National Bank, New York. 
Lowest and highest numbers: $500 denom- 
ination, 51A-90A inclusive; $1,000 denom- 
ination, 26-40 inclusive. 

Cuban Dominican Sugar ee ag $114,000 
of first lien 74s, due Nov. i, 1944, called 
for payment at 110 on May 1, 1929, at 
National City Bank, New York. Lowest 
and highest numbers: D17 and D887; M42 
and 4470. 

Eastern Connecticut Power Company, en- 
tire issue of 7 per cent preferred called 
for redemption at $120 a share and ac- 
crued dividends on May 1, 1929. 

El Paso County, Col., various of school dis- 
trict bonds called for payment on April 
1, 1929, at Seaboard National Bank, New 
York, or office of the County Treasurer. 

Elbert County, Col., various of warrants 
called for pc between March 20, 
1929, and pri] 1, 1929, at office of the 
County Treasurer. 

Englewood, Col., various of warrants called 
for payment immediately. 
uitable Office ag ay Corporation, 

,000 of debenture 5s, ‘ue May 1, 1952, 
called for payment at par on May 1, 1929, 
at Empire Trust Company, New York. 
Lowest and highest numbers: $1,000 
denomination. 89 and 10495. 

Fort Collins, Col., various of improvement 
bonds called for payment on April 15, 
1929, at office of the City Treasurer. 

Frankfort-on-Main (City of), $93,500 of 
cwemsy “ve veer extension municipal loan 
of 1928, due May 1, 1953, and interim re- 
octets called for peyment at par on May 
1, 1923, at E. H. Rollias & Sons, Boston, 


Chicago, or New York. 
Golden, Col., various of paving bonds 
called for payment on April 14, 1929, at 


office of the City Terasurer. 
Great Falls Power Company, entire issue 
of first 5s, due May 1, 1940, called for 
yment at 107% on May 1, 1929, at 
ankers Trust Company, New York. 
Greek Government, $42,000 of forty-year 
security 7s refugee loan of 1924, due Nov. 


1, 1964, called for payment at par on 
May 1, 1929, at Speyer & Co., New York. 
Lowest and highest 


numbers: $1,000 

denomination, 321 and 10444. 

Greenlee County, Arizona, entire issue of 6 
per cent road bonds, due June 1, 1939, 
called for pope on June i, 1929, at 
office of the County Treasurer, Clifton, 
Ariz., or Hanover National Bank, New 
York. 

Hanover Woolen Manufacturing Company 
$12,500 of first 7s, due Oct. 1, 1932, called 
for payment at 104 on April 15, 1929, at 
First Trust & Savings Bank, Chicago. 
Lowest and highest numbers: $100 denom- 

* ination, 288 and 331; $500 denomination, 


| and 265; $1,000 denomination, 11 and 





Hart-Parr Company, entire issue of $6.50 
convertible preferred called for redemp- 
tion at $105 and accrued dividends a 
share on May 1, 1929. 


House Financin Corporation, $40,000 of 
debenture 6s, due May 1, 1934, called for 
ayment at par, on May 1, 1929, at 
Jnion Trust Company, it. Lowest 
and highest numbers: C18 and C199: M31 
and M159; VM 22; XM10 and XM116. 


Huerfane County, Col., various of school 
district bonds of Aug. 1, 1918, called for 
payment on April 5, 1929, at office of the 

ounty Treasurer. 


Imperial Realty Company, Ltd., $12,500 of 
refunding 6s, due Jan. 1, 1945, called for 
ayment at 103 on July 1, 1929, at the 
oyal Trust Company, Montreal. 
and highest numbers: $500 denomination, 
¥. and 60; $1,000 denomination, 45 and 


Ingersoll-Rand Com =” entire issue of 
first 5s, due Dec. 31, 1935, called for pay- 
ment at 105 on July 1, 1929. 

International Waterways Navigation Com- 
pany, Ltd., $113,000 of first 6s, due March 
1, 1937, called for ty at 102, on May 
1, 1929, at National Trust Company, Ltd., 
Montreal. Lowest and highest numbers: 
D1 and D79; M3 and M354. 

Isabella County, Michigan, various of road 
bonds called for payment at par on May 
1, 1929, at_ office of the County Treas- 
urer, Mt. Pleasant, Mich. 

J. A. 8. Company. entire issue of 7 per cent 
preferred cailed for redemption at 110 and 
accrued dividends per share on April 10, 
1929, at the office of the company, 333 
North Michigan Ave., Chicago. 

Kaufman County, Texas, various of 5 per 
cent road bonds, precinct 1, called for 
payment on April 10, 1929. 

Laclede Gas and Electric Company, entire 
issue of 7 per cent prior lien called for 
redemption, in eo ee mage ony at $100 a share 
and accrued dividends to March 15, 1929, 
at Chase National Bank, New York. 

Levelland, Col., various of paving bonds 
called for payment on April 1, 1929, at 
First National Bank, Loveland, Col. 

Main & High Realty Co., $18,000 of first 
leasehold 7s, due May 1, 1937, called for 
ayment at 101 on ay 1, 1929, at Na- 
ional City Bank of Akron, Akron, Ohio. 
Lowest and highest numbers: C1003 and 
C1069; D1001 and D1051; M1013 and 
M1091. 

Massey-Harris eee ue entire issue of 7 
per cent preferr stock not converted 
into new 5 per cent cumulative preferred 
stock on a_ share-for-share basis plus 
$1.75 a share accrued dividend on or be- 
fore May 4, 1929, will be called for re- 
demption at $110 and accrued dividend on 
May 15, 1929. 

Motion Picture Capital Corporation, entire 
issue of preferres called for redemption 
at $28 and accrued dividend a share on 
April 15, 1929, at the Seaboard National 
Pank, New York. 

Mountain View, Col., bond 22 of sewer 
bonds, dated Oct. 1, 1915, called for pay- 
ment on April 1, 1929, at office of the 
Town Treasurer. 

National Tea Company, entire issue of 6% 
per cent preferred called for redemption 
ea and accrued dividends on May 1, 

Pacific Public Service, entire issue of 
secured convertible 544 per cent notes, due 
Nov. 1, 1930, called for pa ment at 101 
on May 1, 1929, at Bank of Italy National 
Trust and Savings Associa’ , san Fran- 
cisco, or Bank of America National Asso- 
ciation, New York, or Continental Illinois 
Bank and Trust Company, Chicago. 

Paterson-Van Dyke Realty Comenne, $10,- 

of first 6s, due semi-annuall) ov. 1, 
1929-33, called for payment at 101 on May 
1, 1929, at_ Detroit and Security Trust 
Company, Detroit. Lowest and a 
numbers: $1,000 denomination, 60 and 274. 

Pocatello, Idaho, $6,000 of industrial school 
district 5s, due April 9, 1930, called for 
ayment on April 9, 1929, at Kountze 

rothers, New York. 

Pov.ers County, Col., $1,100 of school dis- 
trict bonds called for payment on April 
70, 1929. 

Ravalli County, Mont., 
district bonds called for payment on June 
1, 1929, at office of the County Treasurer. 

Rossman Corporation, $44,000 of fifteen- 


bond 9 of school 


year debenture s, due Ma 1, 1942, 
called for payment at 105 on 1, 1929, 
at Dillon, Read & Co., New York. Low- 


est and highest numbers: M3 and M1960. 
Seattle, Wash., various of local improve- 
ment bonds called for payment between 
March 13, 1929, and March 30, 1929, at of- 
fice of the City Treasurer. 
Sedgwick County, Col., $1,000 of school 
bends called for payment on April 1, 
1 . 


ration, $96,000 of first 
933, called for ayment 
at 101 on May 1, 1929, at First isconsin 
Trust Company, Milwaukee, or Irving 
Trust Company, New York. Lowest and 
ghee numbers: D1 and D462; M21 and 


Smith (A. O.) Cor 
64s, due May 1, 


Telantograph Corporation, entire issue of 
preferred called for redemption at $105 
and dividend. 

33rd and Market Streets (Phila.) (Croft & 
Alien Properties), $7,000 of first 6s of C. 
Benton Cooper, due —_ 1, 1949, called 
for payment at 101 on April i, 1929, at the 
Pennsylvania Company for Insurance on 
Lives and Granting Annuities, Phila- 
delphia. Lowest and highest numbers: 
M24 and M560. 

Wenatchee, Wash., various of local im- 
provement bonds called for payment on 
March 19, 1929, at office of the County 
Treasurer. 

Warner (Charles) Company, entire issue of 
first and second preferred called for re- 
demption at 110 and accrued didivends on 
April 25, 1929. 

Wenatchee, Wash., various of local im- 
provement bonds called for payment on 

April 1, 1929, at office of the City Treas- 

urer. 
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News of Canadian Securities 


i. Ce first quarter of the 
(i yea: has witnessed a 
iy larger movement of 
merchandise in pro- 





duction, importation 
and distribution than 
a year ago. Few 








branches of industry 
and trade have failed 
thus far to measure up to and a little 
beyond the high mark of 1928, and in 
both volume and value aggregate busi- 
ness has reached a new record, according 
to the monthly letter of the Bank of 
Montreal. 

“The opening of Spring finds the gen- 
eral outlook favorable. The carry-over 
of wheat is larger than ever before, to 
the advantage of transportation inter- 
ests; overseas markets are more recep- 
tive to our products than for many years 
past; with few exceptions industries are 
working well up to capacity; much rail- 
way construction is shortly to be begun; 
mineral output grows and prospecting 
will be widely prosecuted during the 
Summer; building construction maintains 
its activity and important cngineering 
works are to be gone on with; more 
motor cers than ever before are being 
turned out; the index of employment is 
high; rolling mills and fabricators of 
iron and steel are notably busy; and the 
distribution of general merchandise i> 
well maintained. 

“The foreign trade of Canada, while 
larger in aggregate value than in the 
corresponding month last year, unde 
went a sharp swing in the direction of 
an adverse balance in February, an ex- 
cess of exports of $2,558,000 a year ago 
being converted into an excess of im- 
ports of $14,782,000 this year. This 
change was brought about less by de- 
creased value of exports than by in- 
creased value of imports, the latter hav- 
ing risen $11,000,000, or upwards of 12 
per cent. The outstanding feature con- 
tinues to be the steady increase in im- 
ports of iron and steel products, the in- 
crease in February having been $6,400,- 
000, and in the last eleven months $77,- 
850,000. In the elapsed eleven months 
of the current fiscal year, aggregate 
foreign trade has risen $270,000,000, and 
in the same period the favorable balance 
of trade has fallen from $132,731,000 to 
$118,498,000. 

“Gross railway earnings, which de- 
clined in the early weeks of the year, 
principally because of a smaller wheat 
movement in the western provinces, are 
again on the upgrade. Increased car- 
loadings are now being recorded. Com- 
pared with the corresponding periods last 
year, loadings were larger by 4,407 cars 
in the week ending Feb. 23, 4,792 cars 
in the week ending March 2, and 2,610 
cars in the week ending March 9. Com- 
modities movement has been substan- 
tially heavier this year, with the excep- 
tion of grain, pulpwood. and livestock. 

“The welfare of many trades and in- 
dustries and the measure of employment 
are closely related to the state of build- 
ing construction, and building con- 
struction of all kinds keeps at a high 
level. Contracts awarded in February, 
amounting to $28,426,000, were larger 
than in the like month in any previous 
year, and enough construction during the 
Spring and Summer has either been con- 
coasted for or is in process of award to 
insure continued activity in this impor- 
tant industry.” 





Building Construction 


Although the volume of building in 
Canada in 1928 exceeded the 1927 total 
by more than $35,000,000, and was a 
record for all time in actual dollar value, 
it would not prove a record, according to 
an analysis made by S. R. Mackellar & 
Co., if the 1928 figure were deflated to 
the 1913 price level. In 1912 the highest 

re-war total for building permits issued 
in thirty-five Canadian cities amounted 
to $185,233,449. If deflated on the 1913 
price basis Mackellar & Co. point out 


that the 1928 total would be only about 
three-quarters of that of 1912. They con- 
clude, ‘therefore, that on the new price 
level the present expansion does not seem 
to have discounted the future unduly, 
and that Canadian building prosperity, 


due to the growth of Canadian industry 
and commerce, is on a much sounde: 
foundation today than in 1912. 

Construction activity shows no signs 
of abating in 1929 and many important 
undertakings have been announced which 
will help to maintain or even to exceed 
the 1928 total. As a result, it is expected 
that the earnings of companies engaged 
in supplying such products as structural 
steel and builders’ supplies will be sub- 
stantially increased in 1929. The high 
level of employment in the building trades 
is also adding considerably to the pur- 
chasing power of the country. The more 
even distribution of building throughout 
the year is also having a very beneficial 
influence on the business situation. 

Big Missouri Mining Company 

The annual financial statement of Big 
Missouri Mining Company for 1928 re- 
veals some very interesting statistics. 
Current assets of the company are shown 
at $243,736, made up principally of cash 
in the bank at $227,680. The company 
has $2,339,410 invested in the following 
companies: Buena Vista Mining, Mis- 
souri Monarch, Standard Mines, Black 
Forest Mining. Working capital is shown 
at $1,837,797. 

On the liability side capital stock out- 
standing is shown at $4,400,000. Ac- 
counts payable amount to %.528,000 and 
option contract payable on Missouri 
Monarch Mine $47,500. 


Canadian Bank of Commerce 

The Canadian Bank of Commerce wi!i 
increase its paid-up capital stock from 
$24,823,400 to $30,000,000, and will offer 
new stock to shareholders of record of 
April 26 in the ratio of one new share 
for each five now held. This will bring 
the capital up to $29,788,000. In order 
to reach the round amount, an additional 
2,120 shares wil] be allotted at the rate 
of one new share for each 117 now held. 
The new stock will be priced at $100 a 
share. 

This method of allotment has been 
adopted because the Bank act does noi 
permit the allotting of fractions of a 
share, but any sums in excess of $200 a 
share in respect to fractions of shares 
which may be offered for public sub- 
scription, will be ratably distributed to 
the shareholders from whose shares the 
fractions arose. The premium of $100 
a share at which the new stock will be 
allotted will be credited to the reserves 
of the bank, bringing the paid-up capital 
to $30,000,000 and the reserve fund to 
the same amount. The authorized capita! 
of the bank was recently increased from 
$25,000,000 to $50,000,000. 





Canadian National Railways 

Gross earnings of $19,614,509 for the 
month of February, 1929, were shown in 
the official statement of earnings and 
expenses of the Canadian National Rail- 
ways, published March 27. These com- 
pare with gross earnings of $19,588,702 
in the month of February, 1928, an in- 
crease of $25,807, or 0.1 per cent. Work- 
ing expenses during the month of Febru- 
ary, 1929, were $16,178,821, as against 
$16,120,491 in February, 1928, an in- 
crease of $58,330, or 0.4 per cent. Net 
earnings during the month of February, 
1929, were $3,435,687, as against $3,468,- 
210 in February, 1928, this being a de- 
crease of 0.9 per cent. For the first two 
months from January 1 gross earnings 
of the National system were $37,792,194, 
as against $38,460,373, a decrease of 1.7 
per cent. Working expenses in the pe- 
riod of 1929 were $32,271,765, as against 
$32,671,151, a decrease of 1.2 per cent. 
Net earnings for the two months of this 
year were $5,520,428, as against 5,789,- 
221 in the corresponding period of 1928, 
a decrease in the net earnings over the 
period of 4.6 per cent. 

Canadian Western Natural Gas 

A profit of $627,943 for 1928 is shown 
in the annual financial statement of the 
Canadian. Western Natural Gas, Light, 
Heat and Power Company, in compari- 
son with $546,826 in the preceding t-velve 
months. 

Total revenue for the.year was $1,781,- 
921, against $1,661,430 in 1927. Gratify- 
ing increases were shown both in the 
number of new consumers served by the 
company and in the quantity of gas sold. 


Total gas sold was 5,104,775,000 cubic 
feet. 

The year’s revenue was made up of 
$1,230,723 from domestic consumers, 
$245,034 from commercial consumers, 
$177,616 from industrial consumers, and 
$139,546 in other revenue. The average 
price obtained for gas in 1928 was 32.36 
cents per 1,000 cubic feet. 


Hudson Bay Railway 

Manitoba and the Western Provinces 
of Canada rejoice in being linked 
at last by rail to Port Churchill on Hud- 
son Bay, the new outlet of the prairies 
to the sea. 

The completed line is that of the Hud- 
son Bay Railway, a branch of the Ca- 
nadian National. Its northern terminus 
is 1,000 miles from Winnipeg and 510 
from The Pas, the former end of steel. 
It will tap rich mineral resources of cop- 
per and gold in the north country and 
will be the grain carrier from the 
prairies for overseas export, shipping 
through Port Churchill being 602 miles 
nearer England than the route by Mon- 
treal. 

Imperial Oil Company, Ltd. 

Announcement was made April 1 of 
a conversion in the stock of the Imperial 
Oil Company, Ltd., and the International 
Petroleum Company. This alteration in 
the capital structure of the two oil com- 
panies does not carry with it any ben- 
efits to shareholders, so far as dividends 
are concerned, as the existing rates will 
remain in force, having due relation to 
the increase in the number of shares is- 
sued. 

The only change for shareholders in 
Imperial Oil is that each holder of one 
common share will receive four of the 
new shares, and the four new shares will 
pay the same dividend as one now pays. 
In International Petroleum each holder 
of one share of the stock, common and 
preferred, will receive two shares in ex- 
change for the one now held, and the 
two new shares will pay the same divi- 
dend as the one now pays. 





Mineral Production 

Exports of raw gold during February 
were $1,147,582, according to the Do- 
minion Bureau of Statistics, as compared 
with $895,311 in January and $1,071,371 
in February, 1928. 

Gold bullion exported in February was 
$4,511,830, as compared with $9,851,132 
in January. 

Railway Earnings 

Canadian Railways earned larger 
gross revenues during the year ended 
Dec. 31 last than in any previous twelve- 
month, exceeding the 1927 revenues, 
which established the previous record, by 
$58,043,972, or 11.6 per cent. Operating 
expenses were heavier than for 1927 by 
$30,883,686 and the net operating rev- 
enue, which was also a new high record, 
amounted to $120,019,300, or $27,160,285 
more than for the previous year. 

Freight traffic was heavier than in 
1927 by 19.3 per cent. The heavy carry- 
over of the 1927 grain crop and the rec- 
ord harvest of 1928 were large factors 
in this record traffic. The increase in 
tonnage of wheat alone was more than 
5,000,000 tons. Mine products increased 
by 1,399,136 tons, forest products by 
635,015 tons and manufactures and mis- 
cellaneous freight by 3,315,333 tons. 

The number of passengers carried con- 
tinued to decrease, being less than for 
any of the previous six years, but the 
passenger miles were slightly greater 
than in 1923, the peak year. 

Revenue ton miles showed an increase 
over 1927 of 24.4 per cent, the tonnage 
and the length of hau! both showing in- 
creases. The number of passengers car- 
ried decreased by 2.4 per cent, but an in- 
crease in the average journey of 5.9 
miles increased the passenger miles by 
3.8 per cent and passenger revenues were 
higher by $747,483, or 2.2 per cent. 


Water Power 

Among Canada’s national assets water 
power occupies a foremost place because 
of the facilities it provides for the de- 
velopment of her other great natural re- 
sources. The rapid development of the 
mining, pulp and paper and general 
manufacturing industries with their con- 


comitant growth in organization with its 
numerous demands for domestic, com- 
mercial and municipal service powei 
have combined to stimulate hydraulic de- 
velopment to a point surpassing the pre- 
dictions of a few years ago. New in- 
stallation during 1928 reached a total of 
550,170 horsepower, while 1,200,000 
horsepower additional is under construc- 
tion or in active prospect. 

For the fifth year in succession the 
Province of Quebec led in new equipment 
brought into operation during the year. 
Of the 317,300 horsepower of new instal- 
lation in the Province almost all was in 
central electric stations, the most note 
worthy being the completion of the in- 
itial installation of 204,000 horsepowe: 
in the Gatineau Power Company’s 
Paugan station and the addition of 
45,000 ‘horsepower, 43,000 horsepower 
and 20,000 horsepower respectively to 
the plants of the Duke-Price, the 
Shawinigan Water and Power Company 
and the Northern Quebec Power Com- 
pany (Quinze Power Company). 

British Columbia’s new installation ag- 
gregate 79,560 horsepower mainly due 
to the completion of the South Slocan 
plant of the West Kootenay Power and 
Light Company, where 75,000 horsepower 
came into operation, the completion of 
the West Canadian Hydro-Electrie Cor- 
poration’s Shuswap Falls station near 
Vernon also contributing 3,800 horse- 
power to the total. 


Western Assurance Company 

The Western Assurance Company’s sev- 
enty-eighth annual report to the share- 
holders shows the surplus of the com- 
pany was increased by the substantial 
amount of $445,895.79 during the year 
1928, and now amounts to $2,037,079, 
which, added to the paid-up capital of 
$1,400,000, makes the total surplus of 
policyholders $3,437,079. 

The assets of the company likewise in- 
creased by $544,894.31 to $8,948,352.01. 
Of that amount more than $6,000,000 is 
represented by high-grade bonds and 
stock, and more than $1,300,000 by cash, 
which stresses the highly liquid position 
of the company. Losses paid by the 
company since its incorporation total to 
more than $103,000,000. 





A Further Increase 


in 


Rumidor’s Business 


Gross sales of the Rumidor 
Corporation during March, 
1929, were 200% higher 
than sales for February, 
1929. 


Refill business for the 
same period shows a gain 
of 54%. 
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News of Foreign Securities 





1) ERMAN Y—The Reichs- 
bank during the quar- 
ter ended on March 
28 depleted its gold 
and foreign exchange 
reserves by about 
443,000,000 marks, of 
which about 46,000,000 


= 
a. -* in gold were sold. The 


gold reserves on March 28 were an- 
nounced as 2,683,000,000 marks, and for- 
eign exchanges as 131,000,000. 

On April 1 the Reichsbank sold an ad- 
ditional 35,000,000 marks in gold in New 
York to procure foreign exchanges with 
which, to pay to the Agent General for 
Reparations 150,000,000 marks in semi- 
annual payment of interest on industrial 
debentures for the fifth reparations. 

The Federal taxation yield to the end 
of February, that is for the eleven 
months of the financial year, totaled 
8,522,000,000 marks out of 8,862,000,000 
estimated for the entire twelve months. 
Should the March revenue reach the 
same figure as March, 1928, the total 
twelve months’ revenue will exceed esti- 
mates by 190,000,000 marks. 

All markets were closed last week, from 
Friday to Monday inclusive. Owing to 
the intervention of the Easter holidays, 
the month-end settlements were arranged 
for earlier than usual and passed 
smoothly. As commercial banks well 
supplied themselves with cash by early 
rediscounting, money was plentiful and 
month-end advances in interest rates did 
not exceed normal. The day loan rate 
of March 28 was 7% to 9 per cent, and 
half month loans, 7% to 8 per cent. The 
private discount rate advanced on March 
27, and for the first time since January, 
1928, equaled the Reichsbank discount 
rate. 

The official institute for the study of 
trade fluctuations reports a big increase 
in export orders, particularly for ma- 
chinery, and regards the export future 
favorably. The textile outlook is im- 
proved. The United Cotton and Spinners’ 
Association has presented to the Cabinet 
a petition urging it to denounce the 
Franco-German commercial treaty of 
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LISTED FOREIGN BONDS 


‘The par value of listed foreign bonds sold in the New York market for 
the week ended March 30, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


on eee 


N. Y. Stock Exchange. N. ¥. Curb. 
sig pena $11,059,000 $1,625,000 
.... 12,868,500 2,204,000 
oer 18,598,000 4,400,000 
.... 175,805,050 23,586,000 
ee 240,018,000 65,098,000 

High, Low. 
Sraceus 104.52 104.07 


10 Foreign Government MR. ics) 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1928. 
British 5s oe .1017%4@101% 102%@101% 103 @101% 102% 
British con. 2%s 55144@ 55%  55%@ 55%  5674%4@ 54% 55% 
British 4%s ...... 97% 9714 97% 9914@ 97% 973% 
French rentes (in 
eee .72.40@72.20 72.15@71.75 73.90@67.50 69.20@68.40 
French W. L. (in 
re 99.30@99.20 99.40@98.85 99.40@95.35 89.85@88.30 








April 1, and then to raise cotton import 
duties. Other industrial branches depre- 
cate this demand. 

The following closing quotations in 
reichsmarks were recorded on the Ber- 
lin Exchange April 2: 


Cc. 
of Par. 
Allg. Deutsche Credit (ADCA) (10)... +135 
Berlin Handels Ges. (12). : .. 280 
Comimerz und Privat aBnk PMID vis sarin ia 
Darinstaedter & National Bank —- . 289 
Dresdner Bank (10) Ae 
Deutsche Bank (10) a» «se 
Disconto Ges. (10) ; — 
Reichsbank (12) Eines dae ise 
Allg Elektr. Ges. (A. E. G.) (8).......- 182 
Gelsenkirchen Bergwerk (8) paate .133 
Daimler (0) . ie laa atta 61 
Gesfuerel (10) +o 
Hamburg-Am Line (Hapag) tee 
Hamburg Electric Co. (10) - ..151 
Harpener Bergbau (6) .133 
I. G. Farben Indus (Dye Trust) 12). .255 
Karstadt (12) . . 232 
Mannesmann Tubes (8) pe 
North German Lloyd (8) oa dhcns Steak A 
Phoenix Bergbau (6%) 95 
Rhein. Westf. Elektr (R. W. EB.) @). .254 
Siemens & Halske (12) .381 
Leonhard Tietz (10) ; ; 296 
Ver. Glanzstoff (18) .. 481 


Ver. Stahlwerke (United Steel ‘Wks. (6). 93 
e*Ex dividend. 


Italian Stock Prices 
Quoted in dollars on basis of prices 
on Milan Stock Exchange April 2: 


BANKS 

_ Asked. 

Bank @italia .....-..+«.. v 105 
Bance Commerciale Italiana... . 170% 71% 
Banca d'America d’ Italia and ; 
Ameritalia ...... 11% 11% 

Credito Italiano s 40 41 

PUBLIC UTILITIES. 

Adriatic Electric ithe Re Se. 15 15% 
PO” ear Sc Obes Raa 15%» 
Italgas .... — vat .. 13% 138% 
Italian Edison. .. 46% 46% 
Lombard Electric oe .. 49% 50% 
Seso ee oy . . TM 7™ 

Sip Elec : <a erga 9 
Terni Electric. : ioc an 2234 
5. ee .. O&% ™% 

INDUSTRIALS. 

Cosulich ...... ea 6% 7 
Frnesto-Breda Sr ia T™ 7% 

OO eee 3.9: <0: a 
*Isotta-Fraschini ; ‘Lececess Im SO 
Montecatin: .. 13% 13% 

Navizazione Generale Italiana. 25% 26 

Pirelli Rubber .. 51% 52 


*Ex dividend 


London 

Interesting events have been taking 
place in regard to gold movements. 
While there has been a good deal of mys- 
tery surrounding last Monday’s purchase 
of nearly £1,000,000 of gold by the Bank 
of England, owing to the fact that the 
Bank does not disclose the sources from 
which it receives gold, it is generally as- 
from Holland, 
which recently released £2,000,000 of 
gold, an amount that was shown by Brit- 
ish custom’s returns as having been im- 
ported into England. 

This movement of gold from Holland 
to London has been necessary in order to 
maintain. exchange, but the advance in 
the Dutch bank rate to the same- level 


as the London official discount rate has ° 


now corrected the position to a consid- 
erable extent. Other gold movements are 
taking place which are leading to a dis- 
tinctly more optimistic feeling in the 
money. market. On April 2, £800,000 in 
gold arrived in London from South 
Africa, while even larger shipments are 
following from the same quarter. A 


total of £1,000,000 of gold is also on its 
way from Australia, so that in the 
absence of any favorable exchange 
movements there is every prospect of the 
Bank of England being able to add very 
substantially to its gold reserve during 
the next few weeks. 

This influx has turned the net gold 
movement of the Bank of England from 
a loss to a gain for the first time since 
last January, while since the bank rate 
was raised in February there has been 
an increase in the Bank’s gold holdings 
from £150,000,000 to £154,734,000. 

The following quotations were re- 
corded at the close of ——e on the 
London Stock Exchange April 2 


” Closing 

Price. 
a pase Celanese ...... ‘ pas £94, 
dl OR Et ee ree 
Ang SN desu ciseea kes ...368 9d 
Asso Port Cement ord..... . 28s 6d 
British Celanese .......... £1 
Se eer ‘ 14s 
Caaadian Celanese ......... .. .£3% 
Do pf ae ek maga ; . £9 
Canadian Marconi ........... ‘haes *35s 
Columbia Sraphophone £14% 
ee, a wee k4gy 
a Oil . ; £143 
M V Graphophone. £16 i 
Hydrocectria (Can. funds). . 87% 
Imperial Chemical ... Jane 
Int Holding (Can. funds). ee 834 
London Tin Syndicate..... aa . £3% 
EY Sis readcne ibs , 83s 3d 
Margarine Union .....:. ea : ..71s 
Margarine Unie .......... , 72s 9d 
Mexican Power & Light.... 76s 
eS Serar ; . 623, 
MmOWOes TOBGOR ..cs.sa = £33%4 
Tin Selection Trust.... ‘ ; 25s 9d 
Shell Transport .... . £483 
Uncerground Elec ... .23s 104d 
ar PD Paws 6 500% . £102 *; 


*Nominal. 
Geneva Quotations 
Closing quotations on April 2 included: 
Closing Price. 
Union Financiere de Geneva 776 


Societe de Banque Suisse. 814 
GE I, hao arvccsnccudeesaceeese 945 
Tw suscean Securities ... 484 

ania dae as 520 


Lina Plight, ‘Power & Tramways pf .585 
Hispano-Anericana de Electricidad. 2,960 
Nestle & Anglo-Swiss Cond. Milk Co 845 


eS et rae cioas sn ae 
Cie Suedoise de Allumettes, B...... 548 
BOND. 
Bid Ask 
Societe Meridionale d’Electricite 
_ ae eeaee TUR 


“Ex dividend. 


Vienna 


The following cable was received from 
the Vienna Chamber of Commerce on 
April 2, 1929: 

A number of bankruptcies and deeds 
of arrangement were registered in 
March. Though somewhat higher than 
in the preceding months, bankruptcies 
show a further marked decline com- 
pared with March, 1928. The increase 
of insolvency figures over those of 
February of the current year was prob- 
ably caused by the prolonged period of 
exceptional cold weather. During the 
first quarter of the current year, the 
number of deeds of arrangements was 
24 -per cent below those of the corre- 
sponding period for 1928. The gross re- 
ceipts of the tobacco monopoly in 1928 
amounted to 308 million  schillings, 
against 290 in 1927. While in January 
of the current year, sales were still sat- 
isfactory, considerable decline oceurred 
in February and the first three weeks 


of March, which is doubtless also ascrib- 
able to weather conditions. Partly the 
latter fact and partly the deterioration 
of the economic situation in neighbor 
ing countries is responsible for the drop 
of Austrian exports. Over the first two 
months of the year, these amounted to 
about 1 million schillings, compared 
with the same period of last year. 

The following prices show the open- 
ing on the Vienna Stock Exchange on 
April 2, 1929: 


Sch. Dol. 
Niederostericher Escompt ... -. 32.7 3.21 
Bodencredit Anstalt ............. 108.4 15.31 
(New shares.) (6 old, 1 new.) 
COOIIIOEE 5.65. cnc cntaccéennton - 58.9 5.32 
(New shares.) 6) old, 1 new.) 
PIS i050 + s:2agavuewdkrasnes as 21.8 3.08 
(New shares.) (50 old, 1 new.) 
Wiener Bankverein smepae 4.5 3.46 
(New shares.) (3 old, 1 new.) 
RE DEE. acti ve akhakadanes 40.6 5.74 
ee SE - os dn Ga ppaenacdnk 11.5 1.62 
i ne SE ni ons bio eeonene 33.8 4.77 
(New snares.) (6% old, 1 new.) 
LOVEOD SODGDTGIEL 66.6500 vs vecceens 8.0 1.13 
Oey 43.0 6.08 
Siemens si ladisa'b diwik ade oR ainecbibats 


Paris 

The approach ‘f the end of the month 
had not caused u great tightening in the 
money market on March 29. Call money 
rates were 3 per cent and outside dis- 
count rates 3%, being % lower than the 
official rate. It is now thought that 
the end of the month and the quarter 
due-date will be easier than expected a 
fortnight ago. The bank return, dated 
March 22, shows an increase of 324,000,- 
000 francs in the amount of trade bills 
discounted at 5,017,000,000 francs. The 
Feb. 22 return shows that the bank held 
5,361,000,000 francs in trade bills, thus 
showing that although the banks have 
had large recourse-to rediscounting at 
the Bank of France, the view is that the 
approaching quarterly settlement day 
they require less accommodation than 
last month. 

The following closing quotations were 
recorded on the Paris Bourse April 2 in 
francs: 

BONDS. 


Closing 

Price. 
Rente 4% 1917 : Ute ee Pe eee 87.70 
rata Wr TUBES. cacooco ceca eee canes 99.70 

BANKS. 
ee | ee ee ee 26,175 
Banque de Paris et des Pays Bas.... 4,850 
Baaque de l'Union Parisienne........ 2,615 
Comptoir Nutional d’Escompte....... 2,620 
CEE. SES og 6:6 cno4tnednhbaseeces 3,315 
Ce TOMA OND otis cbse cesnaaseee . 1,915 
Credit Commercial de France Seas ew ane 2,010 
Societe Marsell'aine .......8..cecceess 1,230 
Banque Nationale de Credit. isancacne Ge 
PUBLIC UTILITIES. 
Cie. Generale d'Electricite............ 3,925 
Energie Elec. du Littoral Medit...... 1,496 
Mnergie Elec. du Sud QOuest......... 1,800 
Oe rrr ere 1,319 
INDUSTRIALS. 
Canai de Suez Lani Bare ea WT wine 'yaia 
oe "aera rer rrr errr re 2,385 
— SE EE ee ee eee 1,218 
Mines is 5 06-56 eke ewckccas 1,719 
Soaeeer ; wana ane ieee ee ees B70 
St. Gobain, Chauny, Cirey (ex rts). 8,410 
ee EX Ree rere 2,360 
Haut Katanga, capital shares. 9,025 
Asturienne des Mines................. 699 
eR eer ee 1,398 
RAILROADS. 

Chemin de Fer du Nord.............. 2,715 
Paris-Lyons-Mediterranean ........... 1,520 


Foreign Trade 

Foreign trade results have not been 
satisfactory since the beginning of the 
year. February imports reached 5,162,- 
000,000 francs, exceeding the exports by 
nearly 1,050,000,000 francs. During the 
first two months, imports exceeded ex- 
ports by nearly 2,500,000,000 francs, 
whereas during the corresponding period 
of 1928 the surplus of imports hardly 
reached 5,000,000 francs. 

The increased deficit was due simul- 
taneously to an increase of 1,905,000,000 
in imports and a diminution of 606,000,- 
000 in exports. Imports of raw material 
increased 955,000,000. Purchases of food- 
stuffs and manufactured goods also rose 
521,000,000 and 428,560,000 respectively 
The decrease in exports chiefly affects 
manufactured articles, sales of which 
show a decrease of 334,000,000. 

These results are unfavorable and 
show that French industries have a hard 
fight against foreign competition and 
that outlets abroad tend to diminish. 
Furthermore, some consider that in- 
creased purchases of raw material do not 
correspond with the development of in- 
dustry. 
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jj 
Business Statistics 
FOREIGN EXCHANGE RATES NEW COMMERCIAL CAR REGISTRATIONS 
(All quotations cable rates unless otherwise noted) (Per cent of total monthly new —— 
Week Ended 1 —_— 928. aoe 
Mar. BO, 1929. Mar. 23, 1929. Mar. 31, 1928. tFeb. §Jan. Dec. Nov. oot. Se ‘aa Jul June. May. Jan. 
Par. Co and Unit. High. Low. High. Low. High. Low. BOD .. ckntrrecsioccuen 39.77 21 46.73 35.39 26 33 i731 11 15.85 16.59 14.42 7.34 | 
4.8665 ENGLAND (pound)— Gen. Motors (total) .32.99 24.88 17.87 32.19 rte 46.51 48.36 48.01 48.57 44.66 
Rene eevedcccccose $4.85). 34.340 34.85% 34.84}) 34.87% 4.87% Chevrolet 99 20.91 12.88 27.89 37.82 41.82 43.24 S76 42.17 42.75 39.38 | 
0391% Cabl Ce t g6ecseseeccces 4.85% * bby, 4 os 4.8575 ba 4. Be, ne 33 | bar 2 = < “= “= ar “3 a ~ 
d FRAN ranc)— ; 2 d 039044 039% 0393 ellow s J d d d d A d ‘ d F 
BPNONG  ccccccccccces ‘ International 68 7.22 7.42 6.72 7.39 8.74 8.58 8.92 7.60 7.52 17.73 
SEE. senevecscoccces .0391 .0390% .0390% .0390%, 0394 -0393% ge 04 8.05 9.48 9.14 9.12 9.48 10.49 10.28 850 845 18.26 
0526 ITALY “Gira — Pee 39 3.13 415 3.64 3.81 3.80 4.20 504 565 582 5.10 
cecccceeccoes oon 0523 -052.3% 2314 ‘te2e8 -0528 Diamond-T 86 1.01 -95 -76 .63 -65 -62 -64 .69 -60 .96 ' 
SE sosccescecicssce d J .0523% .0524 052344 .05: 052874 a eer 14 1.28 2.31 1.78 1.47 1.32 164 2.22 1.99 2.81 2.21 
-2383 GERMANY (r’chsm’k)— Wwhipnet -Over. (total) .91 -80 94 1.02 1.06 97 #61.08§ 1.03 -98 | fi 
re .2372' .2371 -2372% -23714 .2391 -23904%, | Whippet ......... 81 -71 -74 88 92 81 95 81 85 q i j 
DE btn nae Oh600666 ; .2372 .2373%4 .237244 2391 . Knighe pdabhsentee 10 .09 .20 14 14 16 13 -22 13 1 | i 
-4029 HOLLAND (florin)...... 4011 .4008 .4004 4030 40: errr -70 1.36 1.69 1.74 1.44 140 1.38 1.77 2.01 195 2.93 
-1930 SPAIN (peseta)......... .1520 1510 .1530 1500 1686 .1678 0 aeeeererre 51 -70 .90 81 82 77 70 1.02 95 1.15 1.08 
1.0000 CANADA (dollar)....... ' 37. 9956 -9939 pre As aR ena 37 60 54 52 es ae “ ee p | 
130044 BELG ( Bde cece a 1389 .1389% .1389 A -1395 CE enced nsuae 35 .39 52 42 50 -50 56 14 56 -68 46 4} 
1930 SWITZERLAND (franc) 1924 .1924 1924 .1923%4 Al 19: EL exis cima 35 -30 -39 -30 30 Al 37 45 47 -38 -57 
0130 GRE (drachma).... -0130 .0130 .0130 -0130 01 01 DEE waccaseetee 34 34 .38 36 21 .28 30 -28 .28 .38 A 
.2680 SWEDEN (krona)....... 2672 . 26704 -2672 .2671 2687 , ( eer -30 44 88 -79 62 52 52 -15 74 82 -69 
-2680 EN ) -2665 -2664 -2666 -2664%  -2682 . Studebaker (total). .21 51 66 .69 53 64 49 .77 49 42 q 
.2680 NORW. MAa)....... .2267 ‘ .2667 .2666 .2673 2671 Studebaker ...... 18 40 50 46 32 37 35 49 42 I 
-1407 NOSTRIA schilling).... 1405 1405 -1405 -1405 14.125 -14125 Pierce-Arrow -03 ll 16 -23 21 -27 14 42 f f § P 
-1122 LAND (zloty)........ -1125 .1125 -1125 1125 1125 .1125 Rerrrerrerr 21 4 3A 35 os .: os : 
"2626 CZ’SLOVAKIA (crown). 0296720 ‘oz9660 029660 Gay _eiescdacretete oe 6% 2B » 6 tf 6 4 HH i 
-1930 YUGOSLAVIA (dinar). 0176 0175% .0175% .0175% 8.017 -017' SS eee .06 12 14 15 11 17 17 18 ce | 
1.0805 PORTUGAL (escudo).. 54 045A 0454 .0453 cons Te Brockway .......... -03 51 76 64 -61 54 3 82 ‘ TT -68 | 
-1930 IA (leu)......... ‘ -0060 006244 -0062% rer ae ee 01 02 .02 .04 1 01 02 | 09 
1749 HUNGARY (peng6)..... 1745 1745 1745 1745 1750 17530 Miscellaneous ..... 2.70 2.65 2.71 2.38 247 2.62 261 3.37 352 466 6.14 P 
0252 FINLAND cari 5: d : 025214 .0252%4 025234 -0252 .0252 {Included in miscellaneous. 
-_ HONGKONG. 2 Moss :°* — —_ r —_— ss oo §Based on incomplete data. Figures not yet available for Kansas and Kentucky. 
“8685 EKING. (¢ is ollar). “$281 6281 6268 6256 BT12 6T12 tBased on incomplete data. Figures not yet available for thirty-three States. 
16685 SHANGHAI (tael).. > es 6262 6337 6312 
4 SHANGHAL ( é = - yo 5000 po 4987 4887 STOCK MARKET AVERAGES 
5678 STRAI peaoh ‘TS 5649 5649 5649 5649 56874 6874 ——Mar., 1929-—_——_,  -————Feb., 1929. ———_—-Mar., 1928._____, 
_ (dollar) Singapore. . High. Low. Last. ‘High. Low. Last. ‘High. Low. Last. | 
4985 JAPAN (yen) ....... 4481 4456 4456 4437 4810 A772 railroads ......136.24 123.78 127.98 -T1 128.11 132.30 05 114.49 120.59 } 
9733 COLOM BIA oes ceeuwe 9804 9304 9804 9804 -9804 25 industrials ++ ae 329.77 357.63 366.45 335.04 363.50 266.96 237.80 264.26 
96448 ARGENTINA (peso-gold) 4216 4215 4216 A215 4283 4280 50 stocks .........252.05 226.77 242.80 251.54 231.60 247.90 194.50 176.14 192.42 
Oo ak (milreis)....... i. 7 is ert 1208 1207 
° (POS)... 2c cccees ‘ : : ‘ : . 
4.8685 AU (libra) BO6beceeeeee 4.00% oo 4.00% 4. BOND AVERAGES 
a URUSUAY (peso)....... ee = 3 34 fii yy Last High ws Lest. High -: _ Last 
. ae (peso). prerrerer 40 bonds ......... @ 88. $5.25 80.99 89.52 O27 ovsr | Seb 
FAILURES (DUN’S) 
Week Ended _ BOND YIELDS 
Mar. 28, , — Mar. 29, —_ Mar. ay Apr. oy * oe . ~~ wi -¢ Feb., 1929. Mar., 1928. 
ver t of t high-priced bonds........... 4. 4. . | 
i ; Total. $8,000, Total $5,000, Total. $8,000. Total $5,000, rage net yie en high-pric onds % 454% 4.130% 
t ‘ . j 
South | “6 alii prmrhagcle eohdaaeha 112 a 141 is 142 . 4 63 SHARES SOLD, NEW YORK STOCK EXCHANGE | 
Pants cewta es 130 71 149 91 131 73 116 61 Mar., 1929. Feb., 1929. Jan., 1929. Dec., 1928. Mar., 1928. , 
? 86 43 66 34 17 38 48 21 DIED «oc cdcaracanacsen 101,172,740 73,597,550 104,479,000 87,336,840 79 385,449 
United States oe = “s “ 7 i * ae 488,830 371,200 6,324,940 5,500,510 5,602,385 
eee MEE uiacsccdecasaneanat 105,661,570 77,963,750 110,803,940 92,837,350 84,987,834 | 
GOLD AND SILVER PRICES 
Week Ended———_——_—_., BONDS SOLD, NEW YORK STOCK EXCHANGE 
Ber gold oe ita 1929. ein thi 31. pone. PR to Date. (Par value) 
r eee 8 
Ber Sivas fe feeeei goo zaligzsia —“* tenapeena ~ “ aeeBaehA | Conporation o-oo ooo. eral Paws Sarit UN ad 
© SUver ch NOW FOFK........... , } od States Government........ 1,943, sf "600 13;798,500 11'038,400 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) States Se ucdechaslatsnsinGhnawvmedess- "TCE seerend 68,648,000 bias 
(Barrels) DRE Maia ekdacde txnbunetueedarnee 13,000 12,000 86,000 107,000 
1929. 1 
Oxiah Mes Oe, Mee, Meg 2s Mere Mand Mee ls Me | | » 
eee : 3 ; , Y ’ , , 
Kansas .......... 94.150 94,950 96,450 95,400 95,700 95,500 95,950 113,900 STEEL SCRAP PRICES (23) 
Panhandle Texas 60,700 58,150 x 55,350 56,100 55,250 51,650 74,400 Week Ended—————_—__,, 
North Te .... 83,800 83,650 81,75 82,300 82.05C 83,000 83,700 67,200 Mar. 29,'29. Mar. 22,’29. Mar. 30, ’28. 
West Cent. Texas 52,350 52,350 ’ 55,350 53,450 53,500 53,700 55,700 | Heavy melting steel scrap at Pittsburgh, average of 
West Te 378,850 384,550 380,850 287,050 386,250 384,500 372,150 360,650 daily quotations (per ton)................-eeeeeeeeeees $18.45 $18.25 $14.60 
East Cent. Texas 19,900 19,80U 19,900 21,300 20,650 21,400 21, 23,300 
Southwest Texas 72,200 68,650 63,150 60,950 61,250 58,600 . 24,050 LUMBER (10) 
North Lamisiana. 35,700 35,850 36,050 35,650 35,700 35,700 36,150 43,500 Week Ended 
Arkansas ..... 74,250 74,700 74,500 73,600 74,400 76,100 76,850 84,400 “Mar. 23, 29. }Mar. 16, '29. Mar. 9,29. Mar.2, 29. 
Coastal Texas 126,600 128,150 129,000 124,500 122,850 121,500 121,000 104,100 Softwood: - 
Coastal ee ui 2S RS saeaee sat tae Re RY - Re pelle iia dialing sis Caicas 5 543 549 
Eastern t . \ : ’ , 5 5 Production (thousands of feet)......... 318,763 | 
Wyoming 51,400 53,200 47.450 53,600 52,250 51,300 54,500 54,750 Shi ere tth (thousands of feet).......... 335,801 351 got 328865 31s eri 
, . 5 5 ; ’ A ° ne 2 RE , ; | 
oy am — sf: | 
ew Me . 4 . , - . ’ . ills — Se Oe ee Se ee 
California 781,900 773,900 789,600 795,300 801,800 808,200 798,100 629,500 Fa ene ~y xt ew SEES 51,216 55,414 57 gon 53 a3 
aa men ousands of feet).......... 55,888 54,660 4 ,586 
Total 2,627,250 2,655,600 2,625,150 2,665,950 2,702,900 2,694,150 2,674,900 2,412,600 ers (thousands of feet).............. 57,382 52,303 Br 97 37'654 7 | 
THE ANNALIST INDEX OF BUSINESS ACTIVITY NEW BUILDING (3) | 
19 —1928 ——__—_—____—., Mar., 1929. Feb., 1929. Jan., 1929. : ; 
Mar. Feb. Jan. ec. Nov. Oat. Bont Aug. Feb. (26 Days. ) (22 Days.) (36 Dare) tt Bays’ ) 
Pig iron production el a dahen one 108.4 108.7 109.6 105.4 109.8 111.2 106.5 107.4 92.2 | Average daily buildin , + contracts award ; | 
peel nant qf ay aoneen es eee ee 106.0 106.3 112.6 113.4 106.4 97.8 ed in thirty-seven ern States..... “$18, 647,900 $16,421,600 $15,767,800 $21,946,925 } 
Electric ‘power ae Reine = 5 102-3 1103-1 199-2 102.0 103.1 100-9 103.3 100-6 BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
uminous coa uction..... is " ; 3 . ! ’ ’ 3 i 
Automobile production co) 1. 148-2 1145.2 498-2 97-1 1223 190.1 128.0 964 (in the metropolitan district of New York) 
on consumption ............ . 107.7 102.6 107.3 106.0 94.2 101.2 uM = Week Ended—— — j 
Wool consumption... bias “Ge ior 102.2 102.6 100.1 98.2 1010 101-3 | vrotel contracts ar, 20, (29. Mar. 22, '29. Mar. 15,'29. Mar. 8, '29. 
shoe poepucten. . ope 91.2 98.2 100.0 99.6 107.7 106.2 aR ee ha ale pallette 5. »256, $16,738,400 $28,762,500 $22 ,000 | 
Eine production... wd “S51 16 962 ‘eT 1002 1099 ‘sL6 | Residential 'SEIEEIIUNIIISDID RS SAS ORS 0 
Combined index ........... $104.9 +104.1 99.1 101.5 102.6 101.3 101.3 98.9 | New work contemplated.......... 1)... 50,511,000 73,481,100 61,418,600  49'949'200 y, 
COAL AND COKE PRODUCTION (5) FACTORY EMPLOYMENT AND PAYROLLS (4) ELECTRIC POWER PRODUCTION (12) ¥ | 
(Thousands of net tons) sateen : ; 
(Thousands of kilowatt hours) i | 
oe Feb. len oe Feb. 28 Fob, 20. Jone . By By | 
*Mar. r. r . 2b., °29. oe, .. 28. s y 
23,'29. 16,'20. 9,29. 24,28. | Total ..............ccceceeecees e930 910 89.4 1105 i030 Fe sg3's 1927. Water Power. Fuels. Total. | 
Bituminous Coal OS EERE EELS 92.6 90.3 82.7 104.4 97.9 91.2 an 4,376,433 6,730,081 i 
MD escovécscseee ° 9,586 10,260 9,871 ea 91.8 90.0 93.8 103.3 97.2 103.5 3,884,716 6,080,425 | 
ly average..... 1,406 1,598 1,710 1,645 a 94.0 93.2 95.1 104.1 99.5 102.4 4,129,935 6,716,691 
Anthracite: Products 88.9 85.9 92.3 102.3 94.2 104.8 3,849,637 6,415,905 ' 
MEE wacqecccececes 1,132 1,191 1,221 1,095 85.2 85.1 85.0 95.0 92.3 96.1 3,910,836 6,581,944 
Beehive Coke 70.7 69.6 70.4 80.9 73.5 78.2 /942,687 6,474,721 | 
“Sees ery 127 125 100 164.5 150.4 124.8 212.3 165.0 160.0 4,021,185 6,455,299 | 
Daily average..... 21 21 21 17 109.2 108.3 108.1 152.2 150.1 147.5 4,280,224 6,684,434 | 
rh 7. cr. es a 2'385°706 4543683 | 6°929°980 | 
DOMESTIS BAUESES BQUiruant 98.6 99.3 101.9 118.4 116.6 123.8 | November -.'2'508,003 4'366.468  6874/471 
Genustad to Maiewar tae of: a eo, Be siecenesessannenens ri 70.2 77.1 76.1 70.6 78.1 | December ....2,731,910 4,481,876 7,213,786 
a. Mar. + ol, hae emicals, &c. 1.6 79.0 77.2 115.2 109.5 109.3 1928. 
30,°29, 23,°29. 16,°20. 31,'28. 
Locomotives ........ 10 84 28 is SOURCES OF DATA January anaes 2,738,431 4,526,204 7,264,635 
Freight cars........ 5,000 110 308 S0i ebruary ....2,583,949 4,286,610 6,870,559 
“ees ie . (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- | March .......2,860,175 4,386,322 7,246,497 
ells (tons)......... 500 oration. (4) Federal Reserve Board. (5) United States Department of Commeree. 6) | April ......... 2,949,305 3,903,390 6,852,695 
Struct. on SE aac nited States Department of Labor. (7) United States Department of Agriculture. (8) The BY veeeeeeee 3,186,718 3,943,323 7,130,041 K| 
tron Age. ‘ 9) Bradatrect's. AD) Fument of the Int rior, Geological Association, ‘ a1) Dun’ s june eteeeeeee 3 10t a8 3,906,027 7,008,636 \ 
Review. n es Department of the Interior, Geological Surve ew York | July ......... 074, ,068, ,142, 
DOMESTIC RAILROAD EQUIPMENT State Department of Labor. (1{4) S. W. Stra Go. (15) American Bureau of Metal Sta- | Augustt '...''3/044'954 4'464'794_7'509°748 
ORDERS (1) tistics. 16) American Iron and Steel institute. (17) p-F Company. (18) American | Septembert ..2,791,411 4,490,268 7,281,679 
Mar., Feb.,  Jan., Mar., | Petroleum Institute. (19) American lway Association. (20) United States Department | Uctobert ..... 2,872,703 5,049,627 7,922,330 
1929. 1929. 1929. 1928. | of the Interior. (21) Silk Associa m of America. otor and Accessory ufac- | November} ..2,787,605 4,963,439 7,751,044 
Locomotives .... 142 68 28 15 | turers’ Association. (23) American ‘Metal Market. (24) Federal Reserve Bank of New | December? ..2,761,818 5,150,469 7,912,287 
Freight cars....11,068 14,393 12,452 1,997 | York. (25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New 
———.. cars. 53 21 228 45 | York. (27) Bureau of Railway Economics. 1929. 
Rails ).....43,500 36,000 168,350 30,000 January ..... 2,697,613 5,542,356 8,239,969 
Str. stl. (tons)..21,000 4,845 4.604 2,900 *Subject to revision. tRevised. February ....2,450,616 4,993,702 7,444,318 — 
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THE NATIONAL CITY BANK 
: : OF NEW YORK 


CapitaL, SurpLus AND Unpivipep Prorits — $212,618,3 18.44. 





‘ Condensed Statement of Condition as of March 2.7, 1929 


INCLUDING DOMESTIC AND FOREIGN BRANCHES 






































ASSETS 
Cash in Vault and in Federal Reserve Bank..... $127,110,367.77 
Due from Banks, Bankers and U. S. Treasurer .. 277,688,093.73 $ 404,798,461.50 
Loans, Discounts and Acceptances of other Banks _ 1,007,020,764.04 
United States Government Bonds and Certificates $160,950,791.24 
State and Municipal Bonds. .................. 45154,195.14 
Stock in Federal Reserve Bank...............; 6,000,000,.00 
Other Bonds and Securities. .... (vetimeeameans 49,536,338.39 220,641,324.77 
Subsidiaries: 
International Banking Corporation.......... $ 6,000,000.00 
| BO BI Bian 00.6 dh cnceccncacsecenes 2,000,000.00 8,000,000.00 
| PN ds aia a Vinee chen came al pekebidedes ed ees 26,483,992.84 
es Be ee I, .  . ewcicncdcsndanveniesdeuss 13,316,595.11 
Customers’ Liability Account of Acceptances.........+.++000% 131,055,429.08 
I ital cca cu tisacsissacasendaaed sdineacmaee ¢ 5,983,280.58 | 
Mi Aesciccaigcateede eee Oy ae ee» $1,817,299,847.92 
’ LIABILITIES | 
_ SRESRSES rE HT RE ee ee $100,000,000.00 
SEN 25. wei Wee aa’ eee eeeee.+ 100,000,000.00 
I i a ie ee 12,618,318.44 $ 212,618,318.44 
PIN i 5. Vc kc tebaebacavdnsen cocesn ee Raeneineloaeres ee ox 1,311,641,010.43 
Liability on Acceptances and Foreign Bills............0+-.005 238,379,736.06 
| Ca hth de cn sa gfuaim nite ta eek cae elena error 99,345.00 | 
Due to Federal Reserve Bank......... sGladebtuaddcas sedeaee 3.5,000,000.00 | 
Reserves for: | 
Dividends, Interest, Taxes and Expenses ..... $ 13,615,563.42 
; | CNG & 60tgeee s0.05c000 000 ceuah esee  5,878,884.57 19,4945447-99 
Other Liabilities........ err bevddeseanenemeee eS 66,990.00 
| Ss Hbc4bddnaeeddeaeeenimnedrearecdees $1,817,299,847.92 





j Above includes The National City Bank of New York (France) S.A. 
| Figures of Foreign Branches are as of March 25, 1929 








NEW YORK CITY BRANCHES 


| 
¥ | Ftead Office. 55 Watt Street - New York | 


Borough of Manhattan { Borough of Brovklyn 
42nd Street at Madison Ave. | 181 Montague Street Myrtle Avenue at Bleecker Street | 

| 57th Street at Seventh Ave. | Nostrand Avenue at Herkimer Street Rings Highway at East 15th Street 
| Park Avenue at 57th Street | Myrtle Avenue at Clinton Avenue Pennsylvania Avenue at Liberty Ave. | 
1 Park Avenue Fifth Avenue at 54th Street 18th Avenue at 64th Street | 
Fifth Avenue at 28th Street | Flatbush Avenue near Bergen Street ‘4th Avenue at 85th Street | 
| 7and Street at Broadway Flatbush Avenue at Church Avenue 36th Street at Third Avenue 


86th Street at Broadway Borough of Bronx 








96th Street at Broadway 149th Street at Courtlandt Avenue Creston Avenue near Fordham Road 
4 Bowery at Bond Street | 
Canal Street at Broadway : : Borough of Queens | 
123 East 86th Street 85 Mair Street, Flushing g2-11 Union Hall Street, Jamaica 
Varick Se. at Vandam St. Queens Plaza East, Long Island City 





4255 Broadway near 181st St. 
135 East 14th Street } EIGHTY-NINE BRANCHES IN TWENTY-THREE FOREIGN COUNTRIES 
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TIN PRICES (23) TRANSPORTATION P. C. —— 
(Average prices, prompt Straits, New York) a. Wear “oy 
1929. 1928. 1927. 1926. 1925. R e car loadings: Period or Date. 1929 Average. Aver 
Jan + Oe Oe oe aa wa pty angle Week ended Mar. 23 698 356 + 13 
a? er nis 69.31 64.49 53.72 grein LS Wy gy products......... woes ended ser. = Bt Rd + at 
; , 4 0 an CORE]. ccc ccccccccscseceses eek en ar. . ’ — fe 
apeil aos tagheedaale i a -e ou ae Forest Products ..........eeeeeeees Week ended Mar. 23 68,467 75,815 — 9.7 
June Sb ates si ores 67.42 60.62 55.92 Manufactured products ........... Week ended Mar. 23 - et - bee t 8 
oat , " ; All commodities ................-...Year to Mar. ’ 033, : 
> SS ye by] oo es Grain and grain products......... Year to Mar. 23 544, 534, + be 
Sep ember 48.07 61.49 68.92 58.27 Goal and coke PRE PRLS vear to Mar. 3 2,407 .233 2.397.906 aa ii} 
. Y " : ‘ores Ph anhadeanaaeaeanauedl 3 . — 15. 
an sos ee ea ant » Manufactured. products ........2:: Year to Mar. 23, 6.996.218 6.754181 + 3.6 
’ Y ’ Y rei CAP SUPPIUS. ....0...cccccesces , ; — 6. 
December +++ 50.21, 58.49 68.47 62.95 Per cent of freight cars serviceable. “Mar. by 35.6 83.0 t 0.6 
t omotives serviceable ar. a 
Average ............. 50.46 64.37 65.30 .57.90 Gross revenue sone pe phase tepomce pees Year to Feb. 1 s7.027,229  $476,107.838 + 23 
DE neakesdescandscdhdecked ctaene ear 278,452, — 2. 
THE ANNALIST WEERLY INDEX OF | Takes ....-.-------ccccccccccevcecccee Year to Feb. 1 31,312,918 27:916,657 + 12.2 
Rate of return on property invest- 
Whole- Sensi ment: “Fair Return.’ 
sale tive RE es a to Feb. 1 6.71 5.75 + 16.7 
Steel Price Price Southern District pars Year to Feb. 1 4.58 5.75 — 20.3 
Hides. Zinc, Scrap. Aver. Index. Index. | Wrastarn Dictrict ee to Feb. 1 4.76 5.75 — 17.2 
Feb. 26..143.7 137.8 133.8 138.4 147.3 94.0 Western District ......... ... Year to 
Mar. 5.11495 1376 1338 1403°1471 96.4 United States as a whole... ... Year to Feb. 1 5.59 5.75 — 2.8 
Mar. 12. .155.2 139.1 134.0 142.8 147.1 97.1 FREIGHT CAR LOADINGS (19) 
Mar. 26.1962 1482 1380 1405 145-6 100.5 See ee 
Apr. 2..158.1 153.4 139.1 150.2 145.6 103.2 1929. ’ 1929." 1929. 1929 1928. 
LECTROLYTIC corrER Pmices cx) | CB ledings el ici ee ee a 
New York f. 0. b. refinery. Per ton. Live stock peel eiasacae tees 050 22°542 23,418 25,490 28,008 
J sit; $1206 sia sinc onl Suehtitenbanees Uaued¥euetnas eaacenn ett gr ie a Be 
anuary ....... 14. 12. > cep eeienatengedes eee siwenneseued > » , . . 
February Sotre ad ue “uo 13 Forest products ...................... “6: o- aes rig $4,190 ou 
. cccawens . ’ % . As co Ra ap reais ae) J . 73 ; , 
EE . 66cdecaseee 16.81 13.36 13.45 13.81 PEND Es. GC. Boc.cc cc cccsevececeds 265,143 , 766 259,742 y 260,564 
; hy Rat Cee sawn aS BS Bo ea DEE Vocdcncecctetsacencueeene 398,378 979 360,692 365,707 369,862 
Ee eRGIRE , ’ . ; 
ly . 14.59 2.57 4.07 14.00 GROSS RAILROAD EARNINGS 
| RF cocceces 4.05 13.31 14.57 14.26 1927. Net Change P.C. 
September 13.60 13.08 14-46 14-19 | ‘Third week in March (9 roads)........ . $14,431,628 «$13,768,793 + $662835 + «4.80 
anne OE ae ES UMS Uh Second week in March (11 roads)....... 14,087,158 13715108 + = 372.082 t 2.70 
¥ : ; t week in March (11 roads).......... 838, 385, i 3. 
embe: ze 3 13.96 13.44 | Fourth week in February (11 roads). 14,482,134 15,431,548 — 949.414 — 6.15 
average... ai a8 sane am | Pee Phen; Bee | Ree tA bee 
. . ' , econd week in February roads 630, 598, , . 
1 1929 First week in February (11 roads)...... 955,515 13,296,256 — 30,741 — 2.56 
$13.12 3.96 $16.72 | Fourth week in January (11 roads)...... 19,183,384 18,082,346 + 1,101,088 + 6.08 
ant 39 1397 1792 | Third week in January (10 roads)... --: 780, 12,905,285 — 124303 — 0.97 
| Aad 9 _.. dealedaciaad abel 1321 13.98 21.38 | Second week in January (11 roads)...... 12,137,810 12,721,605 — 593,795 — 4.60 
A ene etet im isl |. FOREIGN EXCHANGE RATES DAILY 
Fane | FRAT 12.46 14.62 : ae ie el ri . ae a 
SOScedeoetecoces - - 2. &. r. r. 
ake aS pe 13.11 14.62 5 -o- ps: — ; Sth - 4.8 #4. cre $4.85), $485, d 
September ...........-. 113.05 ae as er er ae Bt 1357 8.654 4.85) 
Oc —_— 13. 3 Ft | Wakely er eS ra fs £ aoe 4. 4. 5 
Seammber .......00-0- $13.95 15.94 Shy 03907 03007 0800 © .0800% ©3004 0391 
Average 2.0. $13.05 $14.68  hawicatianamennemesact a a a a 
tQuoted as “New York refinery equiva- Italy: 
lent.’ ig d d d 829% 8235 ‘saa 
(a d d é d d F 
FAILURES (9) east SATS. PCR I ‘aa ‘Bay ‘ark "0523 
1928. Number. Assets. Liabilities. rmany 
January ..... 218) $29,249,966 $54,498,523 | THIER sooo Bate Bae Bare ane Sart” 
February .... ee ee arisen) | Last .............. enn ae) a ‘2372 ‘2371 ‘2371 
= Te72 20350806 41,126.965 | Spaint 2c BG 1515 “1510 1515 “1512 “1512 
| Aispptebe 1,723 19,397,864 36,817,587 | Hollands ....... — 2a = pod yf — 
, - See 1.69 Re Sori | Argentina; viens. “4212 “4212 4210 4212 4212 “4210 
= y "poe "543 «—s«:17.963,733 35,554,172 | Japant ... .T462 4462 é 62 446 4456 
- ' ‘216, 134,224 losi t 
ae — eo 19:429 274 #3 900: 835 ee wane. WOOL MACHINERY ACTIVITY (5) 
November 1,568 35,365,668 54,234,898 (Number in operation) 
December ... 1,673 25,204,018 47,088.50 | | oom Feb.,1929  Jan.,1929, Dec., 1928, Feb... 1928 
O70 | . en) Wider than fifty-inch reed space. a ' " y , 
Total 20,373 $279,061,196 $518,088.98 | Finvlinch reed space or less............ 8,248 8.591 8'956 9'639 
1929 a ga ons pas Set OPP Pe ae Pere: See oan ene ve 
wary ..... 2.184 $30,513,857 $56,186, 98 eel Pe tactt aud 4 1923 1,683 1902 
1, , 186, £00, 4 i indl 
ih 1'703 16,372,463 35,436,208 Spinning te 1,649,383 1,691,813 1,602,195 
: Worsted | ee Rec oe ae 2 ee enna 1,673,481 1,622,512 1,643,947 1,683,429 
RESERVE BANK CREDIT (Active machine hours in per cent of maximum single-shift capacity) 
(Millions of Dollars) Looms: . pan si eal as as dine en 
Dat than -in re epace....... . 4 . . 
Monthly Averages of Weekly Data Adjusted | = ky.inch reed see ow... 58.7 63.4 55.2 51.3 
a Total Carpet and rug... 66.6 65.3 62.1 67.0 
weed § 4 GCRBIIGE GM FUR... nc ccc cccccccsrccccces } \e _ A 
Bill Bills = of cards. EE rrewry rr 85.3 84.0 83.4 78.1 
wits .Reusnt (U.S nee os irc ivascabgucccaeeeas 1,832 1,823 1,683 1,902 
Dis- in Open Secu- Secu- Spinning 3 antics: ane 1 90.3 a8 
a > aes wy Be | —“ppeecneteeneeteeretm 68.5 66.1 68.0 
a + WOOL CONSUMPTION (5) 
251 338 1,049 Feb., 1929 Jan., 1929. Dec., 1928. Nov., 1928. Feb., 1928. 
fof 4 here Grease equivalent (Ibs.)... 47,993,017 54,030,933 45,888,464 50,078,537 323,520 
252 393 1,053 SILK (2) BANKERS’ ACCEPTANCES AND COM- 
= Ss 6 (Bales) MERCIAL PAPER OUTSTANDING. 
278 538 1,163 Storage, Deliv- In Tran. | (End of each month. Millions of dollars) 
278 610 1,259 End of erlesto End of i = ? 
276 567 1/299 Month. Am. Mills. Month. -—-Bankers’ Accept.-— —Com’‘] Papers.—, 
. 47,5 000 Adjusted for Adjusted for 
41,677 50,679 23,500 1928. Actual. Seasnl.Var. Actual.Seasnl.Var. 
298 514 1,329 40,186 52,011 19,200 | Jan. ....1,058 957.5 576 580.6 
318 414 1,292 35,483 41,258 28,500 | Feb. ....1,056 976.9 567 565.9 
339 379 1,232 42,088 46,367 24,000 Mar. ...1,085 1,003.7 570 551.8 
362 363 1,279 41,127 46,051 17,600 | April ...1,071 1,023.9 571 551.7 
359 249 1,499 38,866 40,931 om ay ....1,041 1,052.6 541 528.8 
284 208 1,536 50,975 = 50,821 00 | June |. -1,026 1,112.8 498.0 
218 221 1,555 50,464 647,797 25,600 | July .... "978 1116.4 483 486.9 
248 222 1,497 49,381 49,940 31,200 Aug. - 952 1'126.6 458 460.8 
285 218 1,494 49,806 47,709 = 22,800 | Sept. ...1,004 = 1,113.1 430 431.7 
te de: a 
. Ov. < ° . \o' e 
349 233 1,524 | Total.....566,378 ...... 571,010 ...... Dec. ....1,284 1,162.0 383 410.9 
1 
ary ..... 4 219 1,577 49,943 57,349 31,000 1929 
at jasace oat 350 180 1,304 > 30, Jan. ....1,279 1,157.5 407 410.3 
March ........ 980 257 165 1,457 45,218 49,878 29,000 Feb. ..1,228 1,136.0 411 410.2 
LOANS ON SECURITIES REPORTED BY MEMBERS OF THE NEW YORK STOCK EXCHANGE 
| a. ———_—_——Time.—_— an, penta - 
From Other “From Other From Other 
N.Y. Banks. N. Y. Sources. Total. N. Y. Banks. N. Y. Sources Total. N. ¥. Banks. N. Y. Sources Total. 
2,882,072,402 510,800,879  3,392,873,281 923,293,010 104,186,250 1,027,479,260 3,805,365,412 614,987,129 4,420,352,541 
2,806,590,350 487,788,304 3,294,378,654 930,544,010 ,656, 1,028,200,260 3,737,134,360 585,444,554 4,322,578,914 
3,016,467,992 563,957,180  3,580,425,172 930,997,750 128,751,250 1,059,749,000 3,947,465,742 692,708,430 4,640,174,172 
$20 ets ats 537,463,254 3,738,937,599 1,044,605,750 124,239, 1,168,845,000 4,246,080,095 661,702,504 4,907,782,599 
454,630,611 615,728,420  4,070,359,031 112,906,000 90,781,250 1,203,687,250  4,567,536,611 706,509,670 5,274,046,281 
3,122,418,731 619,213,774  3,741,632,505 1,046,374,732 110,344,250 1,156,718,982  4,168,793,463 729,558,024 4,898,351,487 
Hee Bee es os oe ee eee See ieee 
419,802, 4 ,083,889, 256, 17,292, 548, 058, . 051,437, 
3,938,873,300 750,678,674  4,689,551,974 708,522,267 115,565,444 824,087,711  4,647,395,567 866,244,118  5,513,639,685 
. 4,359,826,540 755,900,994 5,115,727,534 634,111,893 $81,635 763,993,528  4,993,938,433 885,782,629 5,879,721,062 
. 4,771,314,491 843,073,869  5,614,388,360 641,108,093 136,147,811 777,255,904 5,412,422,584 979,221,680  6,391,.644,264 
4,809,513,510 912,745,214. 5,722,258,724 591,284,399 26,197,388 717,481,787 5,400,797,909 1,038,942,602 6,439,740,511 
5,043,292,321 939,380,089  5,982,672,410 620,499,847 131,991,984 752,491,831 5,663,792,168 1,071,372,070  6,735,164,241 
5,034,404,224 913,745,186  5,948,149,410 584,459,023 145,937,484 730,396,507 5,618,863,247 1,050,682,670  6,678,545,917 
5,230,871,135  979,127.385  6,209,998,520 482,.87.921 112,270,967 594,458,888 5,713,059,056 1,091,398,352 6,804,457,408 











MONEY RATES IN NEW YORK CITY 
(Federal Reserve Bulletin) 


Prime 
Prime Bankers’ 
Com’! Accept- Time -—Call- 
Paper. ances. Loans. Loansti 
to 6 90 90 Re- 





1928. Mos.** Days.** Days.** New. newal 

‘ 4%-4% 4.48 4.47 

35%- 4%%-5 5.06 5.08 

- 5 a, 5.69 5.76 

ine "™3* Soa bie 

te 6 by Gor BST 

4-7 7.40 7.26 

4% 7 - 7.12 6.98 

Nov’mb’r..54- 44% 6%-7 6.86 6.67 

December .5%4-544" 447 -™% 8.86 8.60 

P- 54-5 s%-5 7% 6.94 7.05 
anua : x y 

February ‘5% “BY 74-71% 8.65 7.06 

Marcht re. -6 34.5 6 7%-8% 9.48 9.10 

Week ended: 

Mar. 2}. .5'4-5% 5% 7% 9.00 8.00 

Mar. 9t..5%- te 9.70 8.80 

Mar. =: - 7%-8 7.00 7.40 

Mar. . 5% 8 80 8.40 

Mar. sor “BY-6 54-55% 8 -8% 13.50 12.75 
**Prevailing rates. tfAverage daily rates. 

tPrevailing rates on commercial paper, 


asked rate on bankers’ acceptances and 
revailing rates on Stock Exchange time 
oans as au uoted by The CoOmmercial and 
Financial Chronicle; average daily new and 
renewal rates on call loans as computed by 
The Annalist. 


MONEY RATES IN NEW YORK CITY 
(New York Times) 
-—Call Money , 60-90 4-8 90- 
= Day Mos. Day 
Time tCom. §Ac- 


rt ‘High. Low.Last.Loans. Paper. cept. 


1929 
Mar. 27.15 15 15 15 8% 
Mar. 28.15 15 8 8 86 
Mar. 29... : : 8, 
Mar. 20. 


Apr. 1.10 15 10 15 
Apr. 2.12 12 12 12 
Apr. 3.10 10 8 & 9 


¢Best names. §Asked rate. 


2 
3 


THE ANNALIST WEIGHTED INDEX OF 
EIGHT LEADING INDUSTRIAL STOCKS 


ae. Low Last. 
March 27.... .. 194.1 186.7 192.6 
eS eer “196.6 192.1 195.7 
April | SS . 192.7 186.7 190.4 
Apri | ee 189.2 192.0 
April 3 . .194.6 189.1 190.3 


STEEL SCRAP PRICES. 
Heavy Melting Steel, Pittsburgh. Per 1 »n. 


1927. 1928. 1929. 

January -$16.63 $15.20 $18.95 

EE sicascavrcneea 6.05 14.92 18.53 

March 16.55 14.70 718.39 

NG ai5ekete ieee 16.50 15.30 oes 
a eR Fe 15.55 15.05 
SE’. Decnnceain ey baie 15.00 14.57 
aie oidiyn'y sei dos canst 15.20 14.00 
SR Spe 15.45 15.35 
September ........6%. 15.25 16.55 
od sean cqenten 14.75 17.30 
November ........... 14.25 17.16 
eee 14.90 17.46 
BVOTORS 22.2 cccess $15.51 $15.63 


PRIME WESTERN ZINC PRICES (23) 
(Average prices E. St. Louis basis). 


1928. 1927. 1926. 1925. 
5.65 6.68 8.45 7.76 
5.55 6.69 7.84 43) 

5.63 6.71 7.34 7. 
5.76 6.35 7.01 7.00 
6.04 6.08 6.82 6.96 
6.16 6.23 7.12 7.00 
6.20 6.24 7.42 7.22 
6.25 6.36 7.39 7.59 
6.25 6.22 7.42 7.77 
October ....... 6.25 6.00 7.31 8.33 
November 6.27 5.75 7.22 8.72 
December 6.35 5.73 7.04 8.71 
Average 6.03 6.25 7.37 7.66 

LEAD PRICES, ST. LOUIS (23) 
(Average prices, St. Louis basis). 

1929. 1928. 7. 1926. 1925. 
January ...... 6.50 6. 7.4 9.14 10.16 
February ..... 6.73 6.08 7. 39 9.0; 9.16 
er 7.38 5.82 7.34 8.19 8.59 
Se --- 600 684 7.76 17.67 
Rear --» 602 627 7.58 7.90 
June . 6.16 6.16 7.90 8.11 
July .. 6.05 6.13 846 8.10 
August 6.05 6.39 8.81 9.72 
September 6.29 6.05 8.52 9.37 
 Qeaesre 6.32 6.01 8.13 9.4 
November ..... 6.23 6.04 7.81 9.62 
December ..... 6.34 6.33 7.69 9.19 
Average 6.14 6.52 8.25 8.92 


PIG IRON (8) 
Active Blast 
Furnaces.§ 


-~Production (Tons) Capacity 








Jaily per Day 

Average No. (Tons). 
92,573 169 86,835 
100,004 185 96,640 
103,215 1 100,060 
183 104,650 
105,931 195 104,015 
102,733 198 106,145 
99,091 189 100,855 
101,180 185 98,445 

102,077 183 $8,730 

108,832 197 106,755 
110,084 197 108,800 
108,705 194 108,575 
111,044 1 i”. 675 

114,507 202 1,985 
119,822 207 15, 770 
‘ae 212 120,740 
{First of ‘month. 
*Subject to revision. ftRevised. 
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Bank Debits and Federal 


Debits to Individual Accounts by Banks in Reporting Centres 














(Thousands) 
Number of “ 
Centres oa—————Week Ended 

Reserve District. Included. Mar. 27,'29. Mar. 20, ’29. Mar. 28, ’28. 
POLLO Rt SCE Fc eaee $689,343 $791,132 $649,729 
EDS LOS 13,054,653 13,855,281 9,825,206 
® 702,345 743,931 579,292 
785,347 868,612 685,387 
308,080 353,172 276,343 
285,040 333,414 264,756 
1,783,824 1,932,877 1,569,759 
328,058 b 293,411 
183,076 201,895 158,244 
342,712 376, 290,641 
210,708 231,115 174,415 

877,023 1,018,553 849,9 
ce tena gS aaahei Reap aici an ack ab cao 266 $19,550,209 $21,074,753 $15,617,004 
SR PE. Go ccccsccscvecccccossvccnces 1 12,608,712 13,417,967 9,471,226 
Total outside New York City......... 265 $6,941,497 $7,656,786 $6,145,868 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 
IN LEADING CITIES 






































_Ctiiiions) 
rtin, hica 
Mar. 27, war, 20 ‘ar. 28 Mar. 27, Mar. 20, Mar. 28 
Loans: 1929. b 1929. " 
On securities ...........-2-0+5 $7,592 aan Popa 18 $972 19 
BED GARE cccccccccceccccscccce 8,965 8,910 8,815 i 706 MoH 
Detal .nccccccccvccccccccccce $16,557 $16,552 $15,491 $1,643 $1,678 $1,480 
Investments: 

a ernment securities. 3,086 3,113 2,986 201 206 212 
cam eee EEE LE EAR 2,900 2,915 3,175 252 258 278 
WOtA ccccccconccccccccccsese $5,986 $6,028 $6,161 $453 $464 $490 
Total loans and investments. . $22,543 $22,581 $21,651 $2,096 $2,142 $1,969 

Res: e 
_~ _—_ een — 1s ag 1, B14 7” 176 a | 
Net A : 13,156 13,281 13,492 1,197 1,255 1,246 
Time deposits ....... .-- 6,827 6,805 6, = 655 655 656 
Government deposits ........-- 305 305 33 33 22 
Due from banks............++-+- 1,150 1,179 1, iat 152 170 150 
Due to banks..............----- 2,796 2,831 3,201 328 369 369 
~~ 711 383 86 146 28 





Statement of New York City Member Banks 



































lions.) April 3, Mar. 27, A 4, 
r a $2,852 a 
OM SECUTITICS .......c cece eeeeceeeeeeesteeeeseeess ecccccee ooo $2, i i 
BE GERD ccccccccvcccccescecce a6000e0e dpseesecceecenes oseent ae 2,682 } 2,641 
Total loans POPE Tee T PT TT ere TTT CT TT TT. TT cccccsecceGeen $5,484 $5,374 
Invgeited Stat Government securities 1,106 1,109 1,060 
GHEE GAME foe ccacraccacrscesscccecccsescss T78 TI2 800 
Total investments .........5eceeeees pdntnesncahakase bles $1, $1,881 $1,860 
Loans and investments—Total $7,366 $7,235 
Reserve with Federal Reserve Bank $744 “ 
ih in vault 55 en 
Net demané¢é 5,251 err 
Time deposits 1,187 , 
Government 129 
-4-4- oar 1,151 
e to banks ona 162 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND 
(Thousands.) 
April. 4, Mar. 28, Mos. 21, Mex 14, Mar. 7, 
1929. 1 L . 
ND ccied enddesaeane £363,319 £361,786 £353,868 £355,004 eer | 
Public deposits ........... 17,795 19,704 19,423 11,933 7 
Private deposits .......... 104,575 94,594 99,594 101,015 10 429 
Bankers accounts ........ gi 258 3,20) = 4 oa iss 
9/956 50,556 47916 44/836 44:796 
29,579 20,068 30,467 29,326 26,494 
13,221 13,003 12,582 12,517 10,379 
358 17,065 17,885 16,809 16,115 
1,147 51,947 58,957 57,064 56,740 
" 41.7% 45.4% 49.5% 50. 51.6% 
CEE, envied bodkeesebeeeaess 154.467 153.733 152,825 152. 151,828 
BE EE 8.60.0040000060e2e 544% 54% 54% 34% 
BANK OF FRANCE 
(Millions of francs) 
March 30,March 23,March 16, March 9, March 2, 
"1929. 1929. 1929. 1929. 1929. 
Midd peas hbabdnded besos 0eessebenssess Prey Pry ed oe m1. 088 
S} balances abroad ...............-.sesseeee: % z J “ 
ae able bills opoeeht abroad 18,322 18,303 18,297 18,298 
Bills discounted and advances 7,347 7,083 7,837 6,872 
Commercial bills, France ........ 4,897 4,566 5,290 4,235 
Advance nst securities ..... 2,330 2,384 2;366 2;404 
“Grate $00 5.900 5.030 5.990 
GED Sa cnc d i pekd sedi ase dcaqendsicccesntae 62,627 62,879 63,414 64, 
Creditor ounvent acoounss RE eeeererenrar : oi 18,108 18,838 17,806 
Satie" conen se rgieien pats 20 see RARER ONER RS 41.2 42.26% 41.36% 41.52% 
BION cis cancved<acdrssgestensecenseqneseets 344% 346% 34% 34% 34% 
REICHSBANK 
(Thousands of Reichsmarks) 
‘29. M 23, °29. Mar. 15,'29. Mar.9,'29. Mar. 31, ’28. 
~_, a3 in a) 617, oti 2,617,899 2,653,854 930,756 
34,963 65,977 66,776 126,945 188,866 
260 2,167,351 2,214,697 2,264,922 2,652, 
002 130,279 120,955 108,270 59,94 
508: 21,956 21,078 17,140 6,886 
Z 052 43,609 58,983 153,795 84,866 
taventnanis a ee ee 
Notes in cireula A RE abor'ere 4,032,987 4,165,794 4,337,650 4,513,155 
Other maturing obligations iced 278,081 328,255 448,517 502,947 532,637 
Glee WENNNED ...2-.:.-0....-. 1,484,346 1,466,741 1,455,577 1,442,551 188,381 








Reserve Bank Statements 


Statement of the Federal Reserve Banks 
































(Thousands) 
Commtned oy pranceve Benhe. » . Peteest Reeetve se 

RESUURCES: Apr. 3, Mar r. 3, ar. r 

£929: 1929. Boe. t929. 1929. 1928. 
Gold with Federal Reserve 
~ WD 0:6 b:0:0.0560000405600000 $1,235,237 $1,271,104 $1,247,059 $281,582 $281,581 $228,646 
Gold redemption fund with 
We. DB. SUGARS. 0 ccsccccoce 64,432 66,785 58,841 9,323 10,754 15,624 
Gold held a eed 
against F. R. notes... . $1,299,669 $1,337,889 $1,305,900 $290,905 $292,335 $224,270 
ge settlement fund with 
c Bee Ms 05 b.0.0050000060 742,785 709,176 794,067 254,357 214,217 288,469 
aia and gold certificat 
held by ban iitreneeduas “es 676,758 662,195 643,562 423,304 414,346 413,995 
Total gold reserves...... $2,719,212 $2,709,260 $2,743,529 $968,566 $920,898 $946,734 
Reserves other than gold... 173,309 169,755 164,442 49,536 48,388 33,723 
Total reserves ......... $2,892,521 $2,879,015 $2,907,971 $1,018,102 $969,286 $980,457 
Non-reserve cash ........... 75,924 77,510 61,504 29,327 29,880 19,465 
Bills discounted: 
Secured by U. S. Gove - 

ment obligatio GED cegecess 610,418 621,980 350,602 160,135 196,001 128,394 
Other bills discounted..... 419,434 402,150 250,874 75,393 103,172 78,465 

Total bills discounted. ... $1,029,852 $1,024,130 $601,476 $235,528 $299,173 $206,859 

Bills bought in open market 174,703 208,427 343,636 26,877 35,821 102,660 
U. S. Gov't securities: 
pends $6.00 06 900006600600000 51,609 51,611 56,233 1,384 1,384 1,514 
OO 91,417 91,190 163,947 12,727 2,195 27,629 
Gantifizstes of indebtedness 26,032 27,509 163,052 9,422 9,569 41,239 
ak a 169,058 $170,310 $383,232 533 48 7 
sec OD ccccccccccoccecs J t \ 5 Bt 0,382 
Other securities ............ 6,845 845 a #0 O08 yee 
Total bills and securities. . $1,380,458 $1,409,712 $1,329,334 $288,033 $357,237 $379,901 
Due from foreign means. . 722 723 570 219 218 217 
Uncollected items . +» 730,174 673,689 674,074 215,995 194,143 183,030 
premises....... ° 58,693 58,693 59,274 16,087 16,087 6,548 
All other resources se 8,483 7,970 10,131 876 970 1,635 
Total resources........... $5,146,975 $5,107,312 $5,042,858 $1,568,639 $1,567,821 $1,561,253 
LIABILITIES: 
Federal Reserve notes in 
ae circulation......... $1,663,649 $1,652,879 $1,601,010 $300,197 $295,027 $350,748 
ember bank—reserve ac- 

GD 68.06 656456006 64K0e0 2,332,181 2,400,808 939,102 938,782 955,880 
Government . a ¢ 23,405 9,980 8,696 9,969 2,581 
Foreign bank. 10,558 6,058 5,310 2,055 1,982 pW 
Other deposits............ : 19,715 21,742 18,889 7,540 8,095 8,790 

Total deposits............ 2,382,477 $2,383,386 $2,434,987 ~ $957,303 ~ $058,828 ~ $969,114 
Deferred oupiabiitty items.. 669,514 640,280 623,648 178,445 181,890 152,389 

a i ane 154,307 154,310 135,731 55,261 55,229 42,468 
mheeaeneseses sane ,398 254,398 233,319 71,282 71,282 63,007 

All - A lMabilities.......... 22,630 22,059 14,163 6,061 5,565 3,527 
Total liabilities........... $5,146,975 $5,107,312 $5,042,858 $1,568,639 $1,567,821 $1,581,253 


Ratio of total reserves to de- 

posit and Federal Reserve 

note liabilities combined.. 71.5% 71.3% 72.1% 81.0% 77.3% 74.3% 
ee Mability on bills 















































purchased for foreign cor- 
respondents ..........++++- 338,287 332,165 242,084 103,102 103,178 68,595 
Comparative Statement of Federal Reserve Banks 
Condition April 3, 1929 
D 
Gold Total Bills Total U.S F. R. Notes a Ratio 
ao Reserve Discounted Govt. Secur. in Circulation Reserve Acct &c. 
Kamae adaasewes $182,977, eee 9,000 $130,557,000  $144,041,000 72.0 
New “To: OR 968,566,000 528, 23,533,000 300,197,000 939,102,000 81.0 
see an aa pinup 159,641,000 104,860,000 19,070,000 138,927,000 135,786,000 60.4 
Cleveland ..........: ,009, 89,928,000 30,473,000 203,925,000 184,778,000 70.1 
ere 77,392,000 49,556,000 2,356,000 1,532,000 68,362,000 60.2 
i ntabeseaneeees 127,569,000 59,592,000 4,007,000 136,216,000 65,339,000 67.3 
a seohhiawig aeen 405,535, 204,755,000 28,718 296,477,000 336,784,000 67.3 
errr 59,049,000 61,168,000 7,362,000 58,094,000 78,177,000 52.9 
, Re 5 xhinahner 89,427,000 13,110,000 9,787,000 65,239,000 51,571,000 78.0 
senses __ RSS 97,969,000 38,283,000 9,793,000 67,138,000 90,100,000 65.5 
DN asiaknae-s + i000. 69,375,000 14,725,000 12,998,000 38,114,000 67,945,000 71.3 
i Francisco 221,703,000 85,849,000 14,572,000 157,233,000 173,319,000 70.0 
BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) 
For Own For Out-of- For ‘ Total Total 
Account. Town Banks. Others. Total. Jemanc Time 
$1,021, ,652,000 $2,889,000 $5,562,000  $5,137,00( $426,000 
b 1,071,000 1,680,000 2,898,000 5,649,000 5,205,006 444,000 
; 1,091,000 1,768,000 2,934,000 5,793,000 5,332,000 460,000 
4 - 1,004,000 1,761,000 2,862,000 5,627,000 5,149, 00€ 478,000 
ar. - 1,117,000 1,707,000 2,823,000 5,647,000 5,142,000 506,000 
b> - 1,090,000 1,693,000 2,724,000 5,507,000 4,962,000 545,000 
* 1,023,000 1,786,000 2,668,000 5,447,000 4,918,000 559,000 
‘ 1,097,000 1,859,000 2,612,000 5,568,000 4,984,000 584,000 
SE HE na taseceetssans 1,116,000 1,931,000 2,621,000 5,669,000 5,081,000 588,000 
SSR eere 1,091,000 1,853,000 2,615,000 5,559,000 4,967,000 592,000 
SE Naweewsnkesoes 1,010,000 1,853,000 2,579,000 5,443,000 4,864,000 579,000 
/ 2 errr 1,084,000 1,859,000 2,452,000 5,395,000 4,818,000 577,000 
, nacvedcaudecsen 1,162,999 1,793,514 2,356,286 5,312,799 4,747,603 565,196 
EE, “Mt dnadsesenesated 1,516,049 1,647,988 2,166,066 5,330,103 4,780,269 549,834 
1928. 
Dec. 26 1,109,301 1,659,899 2,322,227 5,091,427 4,537,570 553,857 
Dec. 19.. 1,030,060 1,749,586 2,331,176 5,110,822 4,550,896 559,926 
Dec. 12.. 1,045,096 1,794,073 2,336,582 5,175,751 4,600,690 575,061 
Dec. 5 1,271,405 1,837,905 2,285,280 5,394,590 4,803,666 590,924 
tk Seeeepevenne 1,234,660 1,768,236 2,287,004 5,289,900 4,685,192 604, 
Se eer 1,125,922 1,750,794 2,280,416 5,157,132 4,532,109 625,023 
Pe Bs bécatdecaccetes 994,367 1,751,460 2,234,990 4,980,817 4,347,490 633,327 
By. Gv ncsecctsacesess 1,064,398 , 726,406 2,188,164 4,978,968 4,368,173 610,795 
Seer ae 1,265,000 1,500,000 1,215,000 3,979,000 3,074,000 ,000 
WEEKLY GOLD MOVEMENT. 
Week Ended April 8, 1929. 
pipe Exports: 
From ,— eT OE A eee $500,000 
From Latin America .............- 124,000 Pe FORO oon 4005-400 sean sbuses $200,000 
—_—_— OU CN 626505446 s 040adeesweaiabes ‘ " 
Earmarked ‘goid; ‘net’ decrease. . . .$13,533,000 WE 26658 os Bickss Pars Rese $208,000 
EE. And ieasaceuvsasevexecsenes $15,157,000 
Week Ended March 27, 1929 
a ~~ $8,526,000 Exp _ Ae wi $220,000 
m ee Se etetedipays pada uae 526, DMO. «bbncvebdsrsuandbaradalae anon . 
From A) ne Mads ekasakhcwen< 3,000,000 Te WOMONED, |. cnc c.dawccbdenah tamu 100,000 
From La oy America PETE 190,000 TO Gee sxc cekevicsssdometbans 52,000 
ME whens du s58b0d66050006008 $11,716,000 DOORS 605s cancer caasccnunnaaseneoa $372,000 


Earmarked gold, net increase $8,526,000. 
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Ww xt 
a vw 
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DAILY SALES 2 
| 
110 fe) | 
NOV DEC JAN 
SATURDAY SALES MULTIPLIED BY 2 | 
—120 
STOCK MARKET AVERAGES 
25 RAILROAD STOCKS Rallroads (25 Stocks) 
Net SameDay Net SameDay 
pep nangnay ere a ee ee a ee Gate. .. H » low. lost. ane. ar Gate. a. ler- Last. Ch’ge. iomse 
100. eareesee ar. bi 5 ‘ ' —2. L ar. .. Ex. closed. 5 
ttle aeeeeina ype, gaara Mar. 26..126.38 123.78 124.99 —1.09 120.21 | Week's range—High, 128.16; low, 123.78. 
2 28 1929 Mar. 27..127.40 125.77 126.97 ti 120. Apr. 1..126.64 125.34 125.79'—2.19 120.01 
° soe Mar. 28. .128.16 127.21 127.98 1.01 121.05 | Apr. 2..126.67 126.01 126.49 + .70 122.31 
Mar. 29..Ex. closed. 121. Apr. 3..126.96 126.03 126.21 28 122.32 
AVERAGE DAILY SHARES SOLD.BY WEEKS Industrials (25 Stocks) 
Mar. 25..357.18 342.69 345.10 —9.54 262.87 | Mar. 30..Ex. closed. 264.26 
6 6 Mar. 26.. .73 329.77 342.19 —2.91 261.67 Week's range—High, 359.55: low, 329.77. 
Mar. 27..354.51 342.70 352.03 +9.84 261.36 Apr. 1..353.52 344.52 349.40 —8.23 260.14 
Mar. 28.. 55 352.14 357.63 +45. 260.77 Apr. 2..356.40 247.91 354.60 +5.20 261.17 
Mar. 29..Ex. closed 265.89 Apr. 3..357.90 350.36 351.61 2.99 259.80 
Combined Average (50 Stocks) 
5} 5 Mar. 25. .242.65 234.30 235.59 —5. 191.56 Mar. 30..Ex. closed. 192.42 
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2 w Mar. 29..Ex. closed. 193.58 Apr. 3..242.43 238.19 238.91 1.63 191.06 
fo} z 
a 4 - 14 O° SHARES SOLD ON NEW YORK STOCK RAILROAD AND INDUSTRIAL SHARES 
5 a EXCHANGE SOLD 
2 Week Ended —-Same Week—— | Week ended March 30, 1929 ecient i 
— a pee Railroads .......... _. 873,010 218,253 
3 4 be Tuesday Mes 8,246,740 4:790,270 1884.0 Industrials - 23,949,250 5,987,313 
nesday . 5,618, ,019, 291, ‘ 2 § ” 
Thursday... 5,096,320 3°759°334 22777510 Fo aT a ~--- 26,083,200 6,255,508 
Friday .....Ex. closed. 4,660,420 2,137,230 aon apeet March 23, Tn nee 
Sy oe. es 490,920 1,097,393 | Industrials ............ 25,488,620 4.720.300 
p hse aes 
2 Total week... 24,822,260 23,863,654 11,547,381 eiee 26.096.290 4.832.646 
Year to date.294,434,260 189,116,449 130,712,664 | Week ended March 31, 1928 
Apr. 1....... 4.162.830 3,452,750 1,889,320 ~ Soe +++ 31,758,720 325,689 
L INDUSTRIALS Apr. 2.. 3,776,370 2.936.160 2.607.170 Industrials ....... . 22,104,934 : 4,093,506 
' \ Apr. 3... 3,703,450 3,154,740 2,410,720 EE waved oi Ge ebias 23,863,654 4,419,195 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS RAILROADS INDUSTRIALS INDUSTRIALS 
MA, | —. & Ohio pplaonuss ‘i , (ee Peguction D Mea Motors 
ew Yor entra i em. e fiInt tl H t 
OFA AEB GORING ABIL A SEP OCT TON ORE Da EB PES AREA EP OCT RO Ta ar aa aa ata es 0 Chesapeake & Ohio is Reg Wee. Oe Oe §American Smelting & Internat’l Tel. & Tel. 
1927 1928 1929 Chicago, Rock Island Norfolk & Western Refinin National Biscuit 
Marmone & Pacific Northern Pacific Amer. Tel. & Tel. tNational Tea 
ANNUAL RANGE OF MARKET AVERAGES Chi. & Northwestern Pennsylvania American Radiator Otis Elevator 
25 Railroads. 25 Industrials. -50 Combined.- Del., Lack. & West. Pittsburgh & W. Va. tAtlantic Refinin ?Texas Gulf Sulphur 
’ h. Low. gh. Low. Erie a Baldwin Locomotive Un. Carbide & Carbon 
1929. 137 71 Feb. 2 123.78 Mar. 26 36803 Mar. 1 326.98 Jan. 8 252.05 Mar. 77 Mar. 26 | Great Northern pf. St. Louis-San Fran. Burroughs Add. Mch. jUnited Fruit_ 
1928. 132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 | Illinois Central Southern Pacific Case Threshin **U.S. C. Ir. Pipe,new 
1927. .124.22 Oct. 4 99.34Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 82 Jan. 27 | Lehigh Valle .,, Southern Railway Commercial Solvents United States Steel 
1926. .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 Louisville & Nashville Texas & Pacific +tDu Pont de Nemours +Westinghouse A. Br 
1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 | Mo., Kan. & Texas Union Pacific +General Electric Woolworth 
1924.. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 *Multiply By 2. +Multiply by 4. tMultiply by 2%. §Multiply by 3. **Multiply by 5. 
1923.. 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 | {jMultiply by ‘ ; 
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TREND OF BOND PRICES ON NEW YORK 
CLOSING AVERAGE OF 40 ISSUES 
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JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
1928 


STOCK EXCHANGE 


DOLLARS 








1929 






















BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(Par value) 
End e Week. 

March 30,1929. 198” "gay 
ood iakages esd dsowresese al listo date , 360,500 $11,640,600 $12,119,650 
SE soci dane-0-tca-6ded-66 0004's iibdeetsseieees Sin 13,874,000 11,631,500 14,033,800 
Wednesday ena ioenance REIS eS OP 13,367,500 14,117,750 14,049,900 
Fy ed phbdbabe ddsee Owe wevedenphesbabndeoseqneds 12,043,500 17,823, 14,765,500 
Pt chide sstene dasesubeddbecianteadanssecdanseuks Ex. closed. 17,637, 17,590,700 
Sat PESO et Ex. closed. 8,107,500 7,620,500 
Total week ...... 645,500 Pe Soe. 100.088 
. £ - thir nararnenare 178,300 1,156,850 $1,001,564,100 
Monday, aan Bei yies 946,000 12,240,000 13,791,950 
Tuesday, April 2..... 9,147,500 12,827,500 14,710,750 

Wednesday, April 3. 436,500 14,474,500 12,663, 

AVERAGE BOND YIELDS 
— a Week Ended ————____, 
Fee high-priced bonds: Mar. 30, 1929. Mar. =“ 1929. Mar. 31, 1928. 
A EP Or rEr TT Tory rrr err reer eoe 4.565% 4.495% 4.155% 
Year to date. 3/2222: eee 4.473% 4.465% 


BONDS INCLUDED IN MARKET AVERAGES 
RAILROADS. 
Southern oe | gene Se, 1956. 


RAILROADS. 
Atchinson, Topeka & a Ad ip. 4s, 1995 





Atlantic Coast Line 1st 4s, Union Pacific 1s 

aes & oe. gold 4s, ir aoe Western Maryland 4s, 1952. 
hesapeake Oo gen. 

Ghicago Great Western 4s, 1959. INDUSTRIALS. 

Chi., Gtiwaukee, St. Paul & “ae. 5s, 2000. American Smelting *, 1947. 

Chicago & Northwestern gen. 4s, 1987. American eraer ref és, 1937. 

Chicago, Rock Island & Pacific ref. 4s, 1934. American Writing Paper 6s, 1947. 

Denver & 9 . Wn. s. , 1955. 1953. 


Armour Co. 


Erie consol. 
Great, N ~~ ¥ 
Illinois Central 


Bi 082. 


Louisville & Nashville unified . 1940. U. Steel 5s, 
Missouri, Kansas & Texas adj. 5s, 1967. Westinghouse’ E. 
Missouri Pacific. en. 4s, 1975. 


New York Central ref. 44s, 2013. 


Norfolk & Western cons. 4s, 1996. Am. Tel. & 7¢ 


Northern Lt age par lien 4s, 1997. Cons. Gas <5 
penaegsvente Ser i. Int. R. T. 5s, 
Reading 68. eries 3 _ s 
Seaboard Air = e950. Rys. Inc. 
Southern Pocifie ref. x 1955. Third Av. adj. 


Anaconda Copper - Se, 
Int. Paper ist * 1947. 
U. S. Rubber 1s! 
1i963. 
& M. 5s, 1946. 
PUBLIC UTILITIES. 


y Electric 4s, 1949, stamped. 
6s, 1965. 
5s, 1960. 


t ref. 5s, 1947. 


deb. 5s, 1960. 
. Y. 5Ys, 1945. 









































































































































YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
era AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES PER CENT 
8 eo “ 7 T | pe aes T 6 
46 | -+ +t i +--+ | | 4.6 
44 — 4 —] | 4.4 
4.2) —— 7 } 2 See me Ge ee Ge oe 4.2 
hescast j j 
4. fo fet — }__ | oe ro 4.0 
} | 
3. a | = +——} 4-4} } t oem - 43.8 
| |_| | 
1 
e JAN FEB MAR APR MAY JUN "aL AUG ser oct NOV DEC JAN FEB MAR APR MAY JUN JUL “AUG SEP OCT NOV ec” 6 
1928 1929 sched 
NEW BOND Iisstkts 
Mar. 29, 1929. 
OIE 656 5:6.5.006 65000644405 b000crrcssenecsces $30,000. 
suvousnoant corporations. . 1,000,¢ 
i Mins GEE Ged ghid 565466-64606550 600 0000 0A bC0088 2,150,000 
State | CINE 006 656-06 8000 cc rece dencesesenes 7,459,000 
DCC dees chdcsedknaechodsccteusacebessoesss  —eemkeas 
eae Aha dacginceb de sesseaaneenes pesneee 1,500,000 
F pias rind | pees SetOSRCUERASCASeREMSSASEAaS ° | meneee 
GT at oar dec dcbat an taeaiieddhanecatans  _) AAAee 
MMi sebeventssebissneonsGrechweneesenssasnen $42,109,000 8.516, 000 $58,463,000 
—_—_—_—_————=} 
Mar. 1929. Mar. 2 22, 1929. Mar. 30, 1928. 
nn a Ee ee ee Eo Eee SP ere Tree eT $1, W383 374,670  $986,265,678  $1,639,867.894 


BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
(Par value) 
Week Ended Satine seek 





° March 30, 1929, 19 Changes 
Gon ES eee passed aeaaddersosdcansoedseans ,636, ,638,850 —$23,002,850 
Uni SPUD SOOUORIIIING. ices ccccsccscesecsceses ,950, 2,699,500 749,000 
DEE Sen uh wdsunenae4ses 46604054504 000 000000400004 11,059,000 18,598,000 — 7,539,000 
ME PUN SradnEe Past esdedsiseduddsseschascanedcesanaes . . aeere 21, _ 21,000 
WE Sdsdsesssvensersres RA er PET Ter er 349,645,500 $80,957,350 —$31,311,850 
BOND AVERAGES (40 BONDS) 
Net. Net. 
Date Close Ch’ ge. Date. Close. Ch’ ge, 
EM a natbens pe ccdesioeceence 88. — .21 Mar. 30..Ex. closed. 
Misc recabeaadssadsdesoz 88. — .50 igen 8 range—High, 88.50; low, 88.00. 
RD coe kcavancasiscisast 88.01 + .01 88.03 - 22 
<< Sey SNdaaiinga ss c40\ee 88. + .24 . 88.04 + .O1 
Mar. 29..Ex. ciosed 88. — .04 
ANNUAL BRANGE 
High. Low Lo 
ak scewacan iat 90.35 Jan 88.00 Mar 75.01. Jan 
BE 6 4:60.90004006000 93.60 May 89.24 Aug 67.56 June 
eR $iseencees 92.98 Dec. 89.47 Jan 65.57 May 
MY 62-46 04000044600 89.75 Dec. 95.52 Jan 71.05 Dec 
Wn 05 0000050006008 85.44 Dec. $1.99 Jan 76.65 Sep 
Te 82.46 Dec. 76.95 Jan 74.24 Dec 
_ een 66000004009 79.43 Jan 75.58 Oct 








Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, March 30 


(Total Sales 


$49,645,500) With Closing Prices Wednesday, April 3 































UNITED STATES GOVERNMENT BONDS. Range,1929. Wed.’ Range, 1929. Net Wed.'s 
as High.Low. High.Low. Last. on a Sales. Close. High. Low. High.Low. Last. Ch'ge.Sales.Close. 
. (Figures after decimals represent 32ds of 1 per 92 Buenos Air Gs, '61(Prov) 92% 92 92%+ % 54 91% | 108% 105% Frene h Govt 7s, 1949...107, 105% 105% — % 184 106 
cent.) 102% 100 Do 644s, "55 (City)....100% 100 100%4—1% 30 99% 115 108% Do 7%s, 1941 -110% 108% 110 177110, 
- 272 : 2 
ang peg nw Wea.'s | ‘Sri 80% Bulgaria aE, Wee. Se" Bon era — "my 3D ST 102% 100% Fr NS S$ Limes 7s,'49..101% 100% 100% — i 9 101% 
High. Low. High.Low. Last. Ch'ge.Sales. Close. ‘ eo al ae 99 95% GER CEN AG BE 7s,'50 97 96% 964— % .7 98% 
99.31 97.4 Lib 3%s, 1932-47.. 97.19 97.4 97.12 . 290 97.9 100 §=96% CALDAS The, 1946 97% 0% 0%— % W 95% 8814 * 83 Io Gs, 1960, duly. baaens 8H 83 — % Sh .8 
100.8 98.9 Lib Ist cv4%s,'32-47 98.25 98.9 98.19 — 3 341 98.25 101% 99% Canada 5s, 1931 % Ye % 32 99% 83 Do 6s, 1960, Oct. 85% 84 3%— %% 136 8414 
100.12 98.17 Lib 4th 44s,1933-38 98.28 98.17 .28+.2 813% 99 105% 102% Do 5s, 1952 2 1% 32 102% 904% 87 ho G8, MONE i ssc0s00- 89% 88% 88%—1% 115 88% 
100.11 98.14 Lib 4th 44s, reg.. 98.23 98.14 98.23—.10 19 - 99% 97 Do 4%s, 1936 . 7 %Y 6 97% 8i% 84 Ger Con Ag 6s, 1958.. 86 84 —1% 1066 83% 
111.26 105.00 Treas 4%s,. ae ee 105.18 106.4 +.6 213 106.12 100% 99% Do 5i%s, 1929 y % 102 99% 103% 100 Germ Gen Elec 7s, 1945.101% 100% 101% _~—C««. 10, 100% 
106.18 101.04 Treas 48, 1944-54. .102.10 101.22 102.10 +.10 178 ae 102. 97% Cauca —- ) % % 11 98% 123 112 Do 6%s, 1940, w w...115% 115 115 os 8 7 
403.17 98.18 Treas 3%s, 1046-3 99.22 99:1 99.22 +.14 57 99.21 9t 91% Chile 6s, 1961 : % 107 tha 99% 97% Do is, 1940; ex war. 9° 94 4K OS 
98.20 25.12 Treas 3%s, 1943-47 96.10 95.31 96.10 +.6 9 96.9 94 91% Do 6s, 1961, Sept..... 93 91% 91% —1% 91 92% 94% 89 ot S' Bere 89 = 8 ‘ 23 NG 
98.18 95.4 Treas 3%s, 1140-43 96.1 96.1 96. By +.5 30 96.8 103 190 ne Se. ae 101% 100% 10% — % 33 100% 108 105% German Rep 7s, 1949 “108 105% 105% — % 179 105%; 
. — 4 91% Do 6s, 1960 .......... 93 91% 92 — % 110 92 100% 95 Good Hope St & I 7s, '45 128% % % —1% 17 M% 
LD RIN: canna ne $1,950.5 94 5 eS SO aaa 92% 91% 92 — & 112 92% 1024 100% Graz 8s, 1954........... 00% 100% 100%... 1 ‘ 
9: 93% Do 6s, 1962 .......... 94 693% 94 + % 12 93% | 118% 99% Gt Brit & Irid se, 56100 9% 9% oe ae 
FOREIGN SECURITIES. 99% 95% Chile M Bk 6%s, '57 97% 95% 97%441% 76 97 1045 103 Do 5%s, 1937 104 108% 108% — % 142 103} 
¥ 100% 4 Do chs. a secccsce Sit a. 97 — %& 4 4 87% 82% Do 4s, 1990 .......... 83% 82% 83%+ % 103 a 
> G2 71 7 y, \ 6 BY, > jo BDU 2... eeeee Mn — 1 ty SK, 100 9 EE | arr 97 97 1 if > 
oot 86% yy ay >... oe oi% “+s ~~ 4% 35 Chinese Gov Rys 5s, ‘51 38 37 2 13 9914 96% Gt Con E Pw Jap 78,'44 i 26% 97 = % 13 91% 
96% 91% Antioquia 7s, A, 145.. 93% 91% 92% :. 13. 93% | 101% 99% Christiania 6s, 1954 .... 99% 99% a % 2 96% 91% Do 6%s, 1950 ... 92% 91% 92%— % 24 93 
94% 91° Do 4s, B 5. “go gi 91% —1% 14 91% 97% 92% Cologne 6s, 1950 ..... 93 92% 2 1%) «% 87% 82 Greek ts, 1968.......... | 84% 88 BIR— % 2 8 
94% 91 Do <3. D. 1945 91 Me%—1 13 91% 91 84% Colombia 6s, 1961, Jan. 87% 8&6 Bri + % 4 87% 99 95% Greek Govt 7s, 1964 98 97% 98 6 OR 
94 89% Do 2d 7s, 1957. 9 9 .. 3 39 | #1 Do 6s, 1961, Oct...... 81% 8 87 — % 57 87% 
93 886 Do 3d 7s. 1957... 88% 89 —1 oe £9'% 84% Colombia Ag fs, "4885 84% 8%—- 4% 4 .«. 101 99 HAITE 6s, 1952......... 99% 99 99% .. 48 «98 
2% 90° Argentine Ss, 1945 9 9 —% 1 .. 90% 84% Do 6s, 1947 ......... 85 B44 84% ae 96% 93 Hamburg State 6s, 1946. 94% 938% 934—1% 22 % 
101” 98% Do 68, A. i957. ade 98% 99% + % 2 100 93% 88% Do 7s, 1946 .......... 89 88% 58% — % 3 e 104% 101 Heidelberg 7%s, 1950...101%101 101% + % 5 =a 
100% 9812 Do 6s, B. 1958... 98% 99 + & 30 99 951, 88% Do 7s, 1947 ........... 91% 89% 9144 1% 13 91 10114 ‘99% Hungary 74s, 1944......100% 99%100%— % 27 .. 
% bg > 54% 5% + | 50 94% 89% 86% Copenhagen 4%s, '53... 87% 8674 86% —1 14-87 99 95% Hungary Con M 7%s,'45 97 $6. 98 — % 1 9414 
100% 88 Do Gs, June 98 98%— % 72 100% 95% Cordoba’ 7s, "42° (Provi. OB Boy gr s* «$B | BE BOK Do Sere — % 12 8% 
wg as 4 95 8, rov i) 7 —2 7 97 95 : 95 5 a 96 
100% 98% pe +9 ar . | So% 98 944 Cordoba 7s, ‘57 (City), 9444 9414 94%. 8 98 95- Hungarian L M 7%s,'61. 95% 95 95 1 4 
100% 48% 98° 99%+ % 39 99 ee ee eee — oe eC 9 95 924%, 83% ILSEDER STL 6s, 1948 84% 83% 844+ % 42 84 
100% 98 “1 ORL, 7. 95% 92% Costa Rica 7s, 1951 92% 92% 92%—1 9 93 96% 95% Irish Free State 5s, 1960 95% 95% 95% — % 12 95% 
100% 98 = 9% 8 + & i4 99 9 ‘ - - 4 4 = a - 
196 & 98% — % 35 99 102% 100% Cuba 5s, 1944 .......... 100% 100% 100%... 1 a 96% 94 Italin C W 73,A,’37 95 94 9 — 6 94% 
7. = Do Sank. 190 9 98% — 1% 133 . 99 102% 101 Do 5s, 1949 |... 262... 101 101 101 — ix 5 : 95. 93% Do 7s, B. 1947 ........ 91% 94 944+ % 52 9% 
100% Do 6s. SS 3 923° —1% 103 94 104 101% Do 5%s, 1953 ........ 1 101% 191% — % 33 101% 95% 90 Italian P U Cred 7s, '52 91% 90 90 1 6i 90% 
97 a — ae os? 1955 2% 8%— % 34 93% 89% Can 6%s, "59. 84 82 B3%—1 19 109% 97% 94% Italy 7s, 1951........... 9% 9 9 — % 20 % 
ton Sea, De. de, 1008... S14 86% 87... 117 «86% | 211 108 Coae 88, 1951 110, 100% 110 + 23 109 92% 91% JAPANESE 4s, i931...° 92° 91% 91%— % 19 91% 
A dada - a= z evccceesee ! — 3 3 09% 24 99% Yo 6% ', un .10 _- 131 wy 
103% 1014 Austrian 7s, 1943...... 103 102% 192% +°°% 35 102% 110% 108 Danish ‘Mun 8. A. °46.100% 100 H ted ; 2 13 100% | 102% 90% Do Cis, 1964 101 100% pos % pt 
¢ 4%s,'42 91% 90% 914%— % 42 91 110% 108 8s, B, As cncics 108% 108% 109 — % 18 109% $9 98 KREUGER & T. 5s,’59.. 98% 98 At %& OS § 
93% a3 BATA EE Eee eS oe a ee OC; aon en” ark 4%s, 1962 87% 6 8% % 34 86% r - 99% 99% + 1% 99) 
100% um 68, 1955........ 99° 98 98% — % 134 98% | 104% 102 Do Gs, 1942'.........: 104 102, 103 — 193 103% | 101 98. LEIPZIG is, 147, avons Oe ee eee’ le 
ior” 108% De Oe, 1000... 103 102% 102% + % 56 103% | 101% 98% Do 5%s, 1955.22... .: 100 99% 100 . 59 100 8, Sth Lemmees ES s,s, © ‘w oa lO 
109 107 Do 78, 1955.. 108 107 107 — % 131 107% + Hite Beutecte k =. 97% 96% 9%— % 123 96% 85% 4 Do 7s, "52, x w - 93% $6 = ate 5 % 
106% 104% Do 7s, 1956........... 105 104%105 + % 102 104% 9% Domin Rep ist diss, "42 O68 99% —,* 1 6%) SH Bi” Low Austria -; 1930... oe a ce _ik  6lle 
3% 112% Do 7%s, 1945......... 114% 112% 114 +A 88 «114% co 9% Do 2d 5a. 1800... H 9% 9 —1 7 87% 81 Low Aus Hy El 6%s,'44. 82'4- 2 92 «(98 
oo 108 gs 1941... 09 be 42 108%, 102. 100 7a, 1045........ 100 100 100 - 6 101 98% Lyons 6s, 1934.......... 90% % 9%— % 92 id 
p ip aeaitda: rr oy 111 6 111 103% 101 Dutch E In’ Sie) Mar,’ 53101 101 101 — 14 4 101 ’ — ) 99 
"32" 's) Berlin 6e,'1908.. 2... ‘to a. ‘gon ..* at ‘ao” 103% 101% Do November, “1953....102, 101% 101% — 1 a oper "31% 98° Meridionale El is, Acai 95 bai oa ik Bay 
9 95 Do 6%8, 1950......... 6% 97 + % 3B -.. 03% 102 = Do Gs, 1947............ % 102) 102 — 1% 23 102 901%, 83% Medelin Gigs, 1954 84% 85% B8%- % FT Ale 
9 Ot Berlin Cit Elec 649,51 i ax ~~ oe ee 10 i, Do Gs, 1962............ ' 102% — % 28 302 25 21% Mex Irrig 44s, '43, asst 21% 21% 21%— % 1 
94 Berlin El k 2 14, ° 1% 14 90 105% 103" Duke Price Pw 6s, 1966104 103% 104 + % 36 103% 22% 16 Mexico 4s,'45,asst small 17% 16% 164—1% 8 16 
: 2 101% 10 ‘i % 1 102 231 7% 0 49, °43 2 és 
104 ieot Balivin So, 1037 “101% 100% 100% — 1% 103 100% | 96 91% KL POW GER Gye, 1950 92 92 92 2 92 ae et enema et: 
91% 87 Do 7s, 1969.. ’ $8% 87 S88%+ % 46 87% 111 110. El Salvador 8s, 1948... .110 y* 110 8 110 91 87% Milan 6 1952 % 87% 87%— % 82 87% 
96° 88 Do 7s, 1958... 90 9%+ % 12 89 Bi |80% Estonia Ts, 1067 86% 8% - 95% 9250 Minas Gernes Gis, "38. 93” 92% OR— % 17 92% 
101 98% ax 6s, 1934 90% 98% BD % 57 98% | 105” 101% Ket RR France 7s, 1054.102° 101g 101% —"% 691034 197” 112% Montecatini 78,37 'w wills 1122%112%—3% 9 114- 
96% 91% — Sie, 1926-1967... 4 pe a % by = % 171 140 FIAT deb 7s, 1946 141. 140 140 o 8 95 93 P Do os, 1937, m4 war.. 94% 93% 94% + Ss *° éa 
3 57 — : 3 | 71 140 FIAT deb 7s, 1946...... —2 oe < ; 7 5° a7 : 
00" 1058 Do Se 1941... 106% 106 106 — % 39 108% | 103 94% Do 7s, 1946, ex war. 9% 94% 95%+ % 35 daa, | 109% 101 Montevideo 7s, 1952..... saadiagedli ce ‘ 
1075 103 Do 7%s, 1952 ........ Wi% 107% 1074+ 2% 3... 97 Finland 6s, 1945........ 9 93% 8 + % 6... 100% 99% NETHERLANDS 6s,'54.100 ; 18 99% 
102 Brazil Goat ey 7s, 1 98 «96 —1% 31 6 101 97% Do 7s, 1950 .......... 99 97% 99 + % 36 98 107% 103. Do 6s, 1972........... 103% wig 103% t % 12 103% 
102% Bremen s,'1935..101 99% 100 —1 4 99% 99% 94 Do 6%s, 1956 - 97 9% 9%+1% 14 95% 95 90% New South Wales 5s,'57 93 92% % 42 92 
9% =©90% Brisbane 5s, 1957 ...... 91% 91 91 + % 23 92 85 «—_—Do 5%s, 1958 - 88% 86% 874+ 1% 9 714 94% 90% Do Se, 1958........... % #0 .. 
Vite 90 Do 5s, 1958 .......... 9 9 —m% & .. 99% 95% Finnish 6%s, A, 1954... 95% 95% 954—1% 3 955 | 105 100% Nord Railway Sis, "50. 102% 101 102% + - m2 “os 
St 7% Budapest 6s, 1962 ..... 80% 80 804+ % 52 0 103%. 102% Framerican In 7%s,'42. 104% 102% 102% —2% 17 103 94 90% Nor Ger Lioyd 6s, 1947 91% 90% 90%—1% 35 91 
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Bond Transactions—New York Stock Exchange—Continued 









































Range, 1929. Net Wed.’ 
High.Low. High.Low. Last. Ch’ge.Sales. psn 
101% 98% Norway 5%s, 1965. .100 99% 99% dy 72 99% 
103% 100% Do ts, 1945..... 101% 100% 100% — % 48 101% 
103% joo” Do 944..... 101% = 100% — 1% 60 100% 
™ Do 5s, 1963. acee 95% ‘ 4 67 ™ 
” 4 De GB, BeBe cceccceses 100% 190 + a Me 43 101% 
Norway Mun Bk ‘s, ‘67 90 89% ‘ 10 . 
oe bed Norway Hy El 5%s, ‘57 90% 89% on - % 4 
90 868% ORIENT DEV Ss, ‘58 86% 86% sev + & 28 SH% 
97% 9 Do Ge, 1953........... 97% — 2% 21 9% 
102% 99% Oslo Ge, 1955.... ... 100% % 100% + % 2 100% 
93% 91% Osle Gas & kr be, "1963. 91% ore 914+ % 19 oe 
ae 100 PANAMA 5s, 1953....100 100 100 1 1 “* 
94% 92% Do Ss, 1963...... 4 $2% 92% — % 16 92% 
101. 98 Paris-Lyons-M RRé6s,°5 9%— % S87 8 
104% 101% Do 7s, 1958........... 103% 101% 102 —1 38 108% 
93 Paris Orleans BRy5'%s,'68 954 93 —- % 13 93% 
104 «1024 1 Ry 7s, 1942...1024% 102% 102% — 1% 1 1024 
95% 91 Pernambuco 7s, 1947.. 3 91 93% + 1% 11 em 
90 8 Peru 6s, 1960...... 5 be — 1 80 6 
103 «(100 BD TR, Ties ccccccecves 101% 100 WI%+ %&% 32 101% 
Do BGR ccccccccce 7 86 yY— % 41 R614 
14%.119 Pirelli 7s, 1952... 2 #125 #125 —5 43° 125% 
83% Pp rs ced 80 -1% 15 £7 
88% 83 Do 7s, 1947..... 84% 83% 844%— % 14 s+ 
°s 8 Do 8s, 1950........... 96 6%— % 47 Mw, 
106% I Porto Alegre 8s, 1961..105 105 105 ° 2 104% 
102% 100 Do 7%s, 1966..... er 100 «100 ; 3 ‘ 
107% 105 Prague (Grtr) 7s, °52.106% 105 106%+ % 27 
113 108% ope es oe 7s, ‘ai. pr 108% 108 — 1 6 108% 
104% 102 Bees cccesceses 03% 102 102 — %& 15 108% 
122% 100 RHINE M DAN is, ‘50.100 100 100 3 98 
104% 102 Rhinelbe Union 7s, ‘46.102 102 102 — 5 . 
WR Do 7s, 1946, ex war.. 95 4% 9844— % 14 bs) 
98% 90 Rhine W. El Pw 6s,’ % 92% 98% — % 86 92: 
102 «(100 % 100% 100 100% + & 6 100% 
93% 87 6s, 1 Ye es 20 ao 
% 91 93% 53% eg ee: Saige 
106 =105% Rie Gr Do 1946. 105% 105i 103% ot 17 105% 
99% 95 Do 7 oT % 8 —2 28 «697% 
92 i 8%— % 2 87% 
107) 105 15 10 — 1 1 «105% 
92 92 —2% 87 93% 
91% 88 y 90 88%— 4% 77 
MH 103% 6s, 1964... ..1044% 108% 104% F 12 
115 113 SAN PAULO CY 8s,'52. rt Pe 114 . 20 113 
DRL Do 6%s, 1957.......... 94% — 1% 9 ads 
State 6s,'68.. 80% 88 M+ % M21 8814 
108 = 105 Pe , Ecceccces 105% 105% 1054 6 = 
107% 105 oS  &  Seegeeeses: 1054 105 1054 —  & 4 ay 
102 100 Do 7s, 1056........... 1 100 — % 17 101% 
98 Senta Fe, Arg 7s, 1942. 97% 96 %%4— 14% 2 95 
91% 88 6s, 195 90% 00%+ & 1 87 
100% 96% Saxon Pub Wks 7s,'45.. 98% 96 7 —1% 7 %6 
92 6%s, 1951.. % 92 9%— & 37 es 
99% 96% Saxon State Mtg 7s,'45. 97 97 7 - 12 97% 
9 92 re ; 92 2 —-2% 11 92 
108% 108% Seine ( of) 7s,1942. on a 103% — % GO 103 
81% TT Serb Slev js, eed a *s 60 79% 
H 4 wo —2 39 91 
3% 8 8 — % 10 8% 
35..102% 100 100 —2% 12 99% 
— es 104 oe 99 108% 
. 79% 80 'y 4 Ks 
98 es 4 99 
93% 92% 93 ee 102 93% 
> fo 101% 102 % 19 102% 
103 = — + % 35 103% 
09 08%—- % 4 109 
ivi Wee — %& 31 102 ° 
gS at EL POW is, 1955 98% 98 % iI1 96 
98% 1929 99% 9% + % 46 99% 
ri) % 1 % — 1 14 on 
86 86% 87% + 1% 191 86% 
89% T Let 6s, ee. 90% 89% 9%— % 209 90 
33 Proud jem a 7 . 98 83 83 9 ees 
5 —2 5 as 
99% 8 Tyrol Ts,'55.. 98 98 98 es 2 9% 
100 «(88 A ne hfe} EL P 73,45. 99 28 7% — 4% 2 %%% 
100 «= 987% United S 5 C 6s, kif 99% 98% 98% .. 3 a 
108% 103 «Un Stl Wks 78,°51.108 106 106 — 24 5 108% 
904% & Do 6%s, A, 1951, w 5 Ss 8 8 + % 2 8414 
Do C! 1951. ww. 86 86 = 86 os 3 o 
go 8% Do 6%s, C, 1951, x w. & 85 3% 3 
98% 6% Upper 7s, 1945. 97% 97% 97% + 1% 1 
87% 85% 6%s, 1957.......... 87% 87% 87% .. 7 
99% 97 Uruguay 6s, 1960....... { 8 +1 267 9944 
108% 108 Do 8s, 1946........... 108% 108% 108% .. 2 WO% 
94 © VENETIAN M BKis,'52 92 91% 92 + % WB . 
£8% 85% Vienna 6s, 1952......... 86% 85% 8% — 1 82 85% 
85% pd weeey a ome oy am omy + % 13 be} 
90 % Westphal - ke 
97% 9 Wuerttembers 75, 1956.. 95% 95% oo - 3 os 
96% 982 YOKOHAMA Gs, 1961... 93 92 2 — %* 3 92 
Total sales, $11,059,000. 
NEW YORK CITY ISSUES. 
104 101% 4%8, 1963 ...........5- 102% 102% 192% + % 1 
Botal GAMO oc cccccsceccccesccccccesvevcevecs $1,000 
CORPORATION ISSUES. 
120 «6110 ABRAHAM & 8 5%s,'43.112 7" 110% — 1 w 100% 
83% Adams Exp 4s, 148.... 8 85 es 1 ne 
104% 102 ae Rub s f 8s, 1986 103% 102 1022 — 1% 27 108% 
% 93 Alabama Gt Sea 4s, 93 ‘ 5 4 
oo y og toe. 96 98 191% "yy aos 100 
il » 1944..... - iy 
wr 99 «Allis 5s, 1937. 09% 99 9% .. 34 » 
106% 104 Am Ch ref 7%s, ‘41..1 104 104 —1 34 - 
9 9% Am deb 6s 98% 98%+ % 5 98 
93: pA, i-th: or os” ms ons " % bo ou 
96: % ie, *42 f - ‘ 
tr Am Ice cv 5s, 1953...... 91% 1 , 20 ee 
104 103% Am Mach & F 6s, ‘39. .108% 103% 103% ; i) “s 
111 101) Am Intern 5%s, 19... ss 101 101i — %& 452 104 
97 Am Nat Gas 6%, 1942.. 8 86 —1% 22 RA 
eS a 
104% 100 ° 7. 3% — 
Ne Am Fool te ts, 2 79% 19% — % a 3 99% 
‘ ** 
11d Do conv 4%s, 1933 \ % 1 as 
102% 101 Do coll tr 5s, 1946. 108% 101 101% — 1% % 12K 
5%s % 156 105 
1 oe % 232 A 
1 , 1 
‘oon oF % 98 % 2 98 
105% 101 Ge, 10TS_ .....eeeee ae” 101 101% — — 2% 26 103 
8% 81 Am Whi Pap 82% 83 ev 3 81 
105% 1 la Cop ts 108% 103% — — %& 212 103% 
268 #1 Do deb 7s, 1938....... 227 9 159 232 
100% 94% -Chi Nit 7s, ‘45 98% 97% 8% 40 (86% 
78 2 Ann Arbor ist 4s, 1905. 7 72 #6473 1 aa 
Armour & Ce 4%s, 1939 o1% 91 m1 — * 0 90% 
92% 90% Do of Del 5%s, "43. 1% 99% 91%— 4% 110 WH 
108% 101% a 1935. 1024 => 101% — % 4 101% 
tech T&S F ce 9. 92 90% 91%4— % 100 91% 
87% oon A. by Fe Saas "4s." 95 85% + to “ + ' 9 86 
= adj 4s, 1995, stmpd 4 2 14 R4 
88% 4s, of 1909, 1955.. 1 ee 
119 108% Do Sere 113% 108% 11% - “1% 769 =6112 
8 87 Do Trans C 8 L 43,58 88 87% %» ro 
98% 95% Do Cal-Ariz MY "62. 95% — + — % 1 97% 
sy = 8S a & Birm 4s, 1933 86 8 + % 5 : 
™% 90 tl Const Line ist 4s,"52 92% Bits 1%+ % Ww 
97% 4 i * un 4%s, 1964...... 94% M%+ % II 















Range, 1929. Net Wed.’s 
High.Low. High.Low. oy Ch’ge.Sales.Close. 
91% 88% Do L & N col 4s. 1952 89 89 — 1 
pa oes wy & Dan 2d 4s,°48 644% 64% oa% — 2% 1 
& WI 5s. 1959.. 71% 70% 70%— % 20 2 
102% 100 Atlactie Ref deb 5s. °37.100% 100 100 , 20 «100% 
81 81 Atlantic & Yad 4s. 1949. 81 81 81 -— 4% 5 i 
93 90% BALT & OHIO ist 45.'48 91% 90% WH— 4 22 91% 
99% 96% Do 4%s, 1933......... 97% 9% OT —~ % 182 96% 
102% 99% Do ref Ss, A, 1995....101% 101 101% + % 88 101_ 
102 100 Do ref 5s, D, 2000....101 as 4 — & 2 100% 
104% 192% Do Ist 5s, se. .104 —1 29 «102% 
110 107% Do ref 6s, C. 995... -. 100% 108% 100 —- %§ 8 2 
91 Do P L E&w Va 4s.'41 91% 91 9 -— &% 26 901g 
108% 998% Do Southwn div 5s,°50.101% — 10% - % 8 100% 
85 80% Do Tol Cin div 4s, "59. 81% 81% + % 13 81 
105 100 Bangor & Aroos 5s. ‘43.100 195 100 —5 1 100 
92 8689 ng cv 6s, 36. 90% 90% 90% — % 5 + 
105% 103 ‘Bell = = 5s. B, 1948.104 103 = + %& 2W 103% 
108% 104 Do / eee 105% 104 —- 1% 44 «105 
104 100% Beth ati A deb 5s,°42.103% 101% 101% —2 21 101 
102 99% Do pur mon 5s, 1936..101 99% 101 + 1 84 09% 
105% 102% Do 6s, A, 1948....... 104% 102% 104 — % 117 108% 
104 100% Do 5%s, B, 1953...... 101% 100% 101% 4+ ™ 71 101% 
100 «684 =6—Bing & Bing 6%s, 1930.9 9% 8 —} 21 94% 
98%  ~ Bost & Maine 5s, 1967.. 92% 91% 92 - % 05 92% 
81% Bost & NY AL 4s, '°55 76 76 76 —14 | 
™3% oo Botany Cons M 6%s "34 70 b- 68%— % 21 
100 «98: 6 =Bewman & Bilt 7s, 1934. 99% 98 —1 14 
77% 71 Bwy&7thAv Ist conis,'43 73% 73% i3%— %& 2 an 
105% 102 — wtieen 5s, A, "49.103% 102% 102% — % 51 102% 
103 «100 are 100% 100 100 — y 6 100% 
98% — Bkiyn 3 Xt; Tr 6s. A, "68 96 fad 9% —2% 177 94% 
83 78% Bklyn Q@ C & & Ist 5s,’41 + 78% 78% * My bs) <n 
92% oo aa Un El 5s, 1950.. 85% 86 —4% 53 ne 
93 5s, 1950, stamped. 30% 87% a — 1% il 87% 
106% 103 Bkiyn Un Gas 5s. 1945.103 1 % 14 me 
118 116% Do ref 6s, 1947....... 116% 116% 116% ~ ‘4 3 
95% 93 Brunswick & West 4s,'38 93 93 — 2% 1 
96% Ho Baff & Susq Iron 5s, 32 94% 94% 94% — 1% 3 
4 Buff, R & P con 4%s,’ 57 91% 4 91%— & 21 
102 100 Burl C KR & N col 5s,'34.100% 1 100 Pm 9 
88 o™ Bush Term ist 4s, 1952. 87% 87% 87% — — & 2 
99% 6% Do cons 5s, 1955...... 97% OT 97%+1 5 a 
104% 99% Bush Term BI 5s, 1960.102 100% = + 1% 9 ‘a 
102 100 =By-Pr Coke 5S'es, 1945. .100% 1 ee 11 =100 
103 §=699% CAL G @& EL ref 5s,’37. 99% 99% 99%— 1% 3 101 
108% 100 Cal Pet deb 5%s, 1938. — = 100 — %& 32 es 
101% 97 ee Sere po — 12 96 
97% 90 Camaguey re 7s, 1942, 4 $e 12 93 
ms 108% Can South A, 1962. "103% ik, 103 + My 4 104% 
90% 98% Can Nat Rye ‘44s, 1930, 99% %& 13 
96% 93% Do 4%s, 1954 ....... 03% oo + 4 5 93% 
”% 93% Do 4%s, 195 % 20 
113 108% Can North deb is, “1940. Atte 108% 111% + 1% 12 110 
116% 114 Do deb 6%s, 1946 aes 114 114% ~—Ci« 7 ee 
99% 96% Do 4%s, 1935......... 97% 97% 9%+ % 1 ++ 
86 83% C Pace deb 4s... 84 oon — % 121 84% 
99% 96 Do fe, 1946.... 97% -—- hm 4& * 
109 107 «CC, CL & © 6s, A, 1952. 108% 1078 wore —-& 7 +s 
104% 102% Cen Dist Tel 5s, 1943...103 102% 102% — 1\% 6 102% 
100% 99% Central of Ga 6s, 1929. 99% 99% -- 1 99% 
— 102 Do ref 5%s, 1959..... 102 , a *: 1 
80% Cen New Eng 4s, 1961.. 80% — 2% 1 ee 
11% 107% Do gen 5s, 1987..... 108% 197 wrt — 5 28 Cs. . 
91% 20% Cen Pac ist ref 4s, 1949 91% 90% 91% + 1 28 0% 
104% 99% Do Ss, 1960........... 1¢ 99% - oot — 1 34 100% 
99% & C R&B C of G 5s, 95 95 Ss — 2% 2 ee 
124% 122 = Steel s f 83, 1941..1234 122 1 — 1% 7 - 
2 68 Cert Prod deb 5s, 1948 71% 69 GO%—1% 48 69% 
113% 111% Charleston. & 8 js, tO0S. 081% 223% 212% — 1% 1 
100% Be «hewapenk ¢ oe he hey) a oe Be 3" er 8 
e Corp is % 167 98% 
104% 101% Ch 0 cons 5s, ins. 102% 101% 101 — %& 3 .. 
100% M% gen 4%s, 1992..... 95% T% + %& 18 94 
9 90% Do 4%s, A, 1993..... 91% Dore 904— 14 187 90% 
99% 98% Do 4%s, 1930......... 98% 98% 98%— % 98% 
88% 88% Do Potts C B 4s, 1946. 88% 88% 88% — 2 a ces 
86% 86 Do R & A Dy Ist 4s,'89 86 86 86 : 5 
100 100 DoW Spgs V 5s, 1941.100 100 100 ° 1 <a 
71 | G7 a & Alten 3%s, ‘50.68 67 67 —2 4 86664 
67% Do etfs of d 3%s, ". 67% 67% 67%— % 19 es 
a Be, ) Chi, B & Q gen 4s, "58. 91% 90% 91% + 1% 7 894 
101% Do ref 3s, 1971...... 102 101% 102 a 50 =«102\ 
"yo 95 oF SS . eee 9% 9% e+ & 2 “ 
8 83 Do Hl Div 3%s, 1949. 84% &% 8 -- 1% 2 
ot 91% Do Hl Div 4s, 1949... 91% 91% 91% .. 1 ae 
72% 6 C, C&C R col ~! “_" 1 71 71% 71% — % 2 ee 
85% 80% Chic & Kast I 5 . & ™% 82% +1 78 81% 
106 99% Chie & Erie tst 50, “a2c101 tor ol = 
103° 100% Chie G Lt & € 5s, ‘37.101 190% 100%— % 9 . 
69 « Chic, Gt Wn 4s, 1959. - + Si 06% 67%— % T4 67 
108% 103% Chi Ind & L gen 106 3 3 
§ 90% Chi, M, St P es 179 91% 
80 75% Do adj 5s, 2000 % 1040 73% 
86% 82 Do gen 48, SA 40 83 
75 71 Do 3%s, Ser B 1 13 oe 
95% 2% Do 4%s, Ser C, 1% 77 i 
mm 91% 4%s, Ser E, . 79 ve 
80% 76 Chi & Neorw gen 3%s 4 3 ee 
91% gen 4s, 1987 % 10 86 
90% 87% Do stamped 2% 2 “a 
97% 94 Do 4%s, 2037. % 23 ¥ 
109% 105 Do gen is, 198 1 5 = 
1AM Do sf 5s, 1929 -. 98% 98% 98% a 1 es 
198 100% Do 7s, 1930.. -...101 100% 101 % 27 101 
116% 107% Do 6%s, 1936.......... 107% 107% 107% ij. 5 107% 
83 77% Chicago Rys Ist ~~ Re | gov 79 80 — \& 4% 81 
Lit) 854% Chi, R I W P gen 4s,'88 86 > : % ti 85% 
o% 98 Do ref 4s, 1954 % LO 92% 
93% 89% Do 4%s, 1952.. 1 89 89 
101 99, , 3 & Pit co 5s % 5 os 
101 99% CC, S P, M&O con 6s 3 + 
9% 91 Chi, TH - S ist ‘. ‘60. % 13 92% 
92% 85 Do inc 1960 85% 85 1% 7 oe 
100% 97 Chi Un Sta ‘Ms. S S A, ‘63 5 ee 97% 97% ° 14 
195) =—102 Do 5s, Ser B, 1963. 4 + 
102% 100 > Ys Aeetem> 2 101 
116% 112 , Ser C, 1963 25 114% 
89% 84% Chi & Me, I = 4s + % 5 - 
1055 1 5 —- *&* BD 101% 
96% 93% Chile « Copper deb ss, s % 02 9% —1 66 94% 
89% 86 Cin 86% 864+ % 17 81% 
1 88 GecntniastL ¢ ante. bt 88% “88 88% —1% 11 83% 
99% 97% Do deb 4%s, 1931...... 97% 97% 9T% — y 1 Be 
10% 99% Do ref 6s, Ser A, 1900. 100 =—-99% «99% , 20 «99% 
105 102% Do 6s, Ser C, 1941....102% 102% 102% — 1% 1 ee 
108% 100 Do ref 5s, D, 1963..... 101 «101101 és 4 101 
1 Do Cin, W&M div 4s, B2! 81 81 81 —1 2 oe 
my 9 C r & W cons 5s,’ 7 an 
96% Ciev & Mar gtd 4%s,"35. 96% 64+ % 12 5: 
108 «105% Cl Un Tm 5%s,SerA,'72.106% 106 1 7 106% 
19% 101% Do Ss, Ser 8, 1973..... 104% 1 104%4+ 34% 12 pis 
119% 1 Ol 6s, 1938...... 107% 105 107 — 4 57 108% 
99% 97% Col Fuel & Iron js, ‘43. 98 97% 97% — 1 15 | «97% 
95% 94 Col Indus col t 94% ae ee 
7% 95% Col & So ref 4%s, °35.. 96% 964% 9% + 65 96% 
100 97% Col G & E deb 5s, , 97% 96 99 
7 ¢ Credit 6s, 1934..... 97 97 9T ~— 1% D 97 
% Com Inv ts deb 6s, 48. % 994 OF 34 36 94 
105% 97% Do 5%s, 1049.......... 105% 97% 9 -_ 6 2277 97% 
99 «6©9506|6Comp Azu ioe 74s, % o% 95 b= 45 4 os 2 a 
80% 65% Comp Azu Ant 7\%s, 72% 65% 724+ 7, 16 x 
106% 104% Con Gas NY 4 Pm 105% 104% 104% — % 2% 105 
73% 65% Con Coal Md re 30 70 868% 68% — % 36 89 
101% 100% Con Gas Chi is ins. -100% 100% 100% — y 7 : 
104 102 Consumers Pwr 5s, "52. nents 102 1022 —~ % 1 101 
91% 85 Cont’ner Corp deb 5s,’ — % 11 ide 
100% Be Gh Bet ccccccaccs %-~ % 18 ca 
103 «101)«=— Corn Ref 5s, °34..101 101 101 ms 1 102 
100 «97% Cr Cork & Seal 6s, “47. 98% 97% 97% % 8 996% 
1034 100 Crown W Pap 6s, °51...101 100% 100%— % 24 101K 
79 65 Cuba Cane Sug cv 7s.'30 68 65 66 —4 20 66% 
80 66 Do cv 8s, 1930........ 70 eer 68 —2 7 a) 
6% ss Cu R BR ist 5s, ‘52... 89% 89% — 6 89 
106 «100% =Do ref 7s, a basne 101% 101% 101% - 1 101 
93, 81% Cuba Nor R R 5 ‘42. 88% 81% 81% - 1 30 2 
103% 9914 Cub-Am Sag col 8s, °31-101 100 101 + % 22 100% 
97% 88% Cuban-Dom Sug 7%s, ‘4491 90% B8O%— % 2 20% 





Range,1929. 
High. Low. High.Low. Last. 


100) «—- 99% Cuyamel Fruit 6s, 1940. 99% 99% 990% 
ab 97% DAYT’N & MICH 4%s, ‘31 97% 97% 9Y9T% 
94% 89 Del & Hud ref 4s. '43.. 91 89% 89% 
Do cv 5s, 1935 100% 100% 100% 
...-102% 101 102% 
..101% 101 101 

- 98% 





101 97% Den Gas & El 5s, ‘51... § % 98% 
101 97 Do 5s, 1951, stpd..... 97% 97 97 
92 88 Den Rio G con 4s, '36 88% 8&8 88 
92% 91% Do cons 4%s 1936... 93 93 93 
98 924 Den&R G West is, 55 9 92% 93% 
93% 87 Do ref 5s, 1978....... 87% 87 87% 
102 100 Edisen col tr 5s,'33.101 100% 100% 


H+s4 ios Do ref 5s, er A, °40.102% 102% 102% 
Ser B, °40.106% 105% 106% 
ref is, em. D. 108% 100% 101% 
Do ref 5s, 1955.. -101% 101 101 
107 103 BD BR, Bee cccccccces 1038 103) «103 
97% 96% Det Un KR pi. 4%s,'32 964% 96% 96% 
6s,'40.100 98 99% 
8644 (Jacob) 6s, 1942.. 88 87% 87% 
Donner 





101 ] Stl ref is, 1942. 100% 100% 100% 
81% 75% Dal, S 8S & Atl 5s, 1937. 76 76 76 
100% 98 Duquesne ist “dys. "67 98% 98 98 
95% 81 CUBA S Ts, zi. 814% 81 81 
105% 104% E T, V&Ga cons 5s,’56.104% 104% 104% 
110% 110 Edison El Il, NY 5s, “05. 110 «110110 
95% 90 Elkhorn Coal 6s, * 31.. 92% 92% 92% 


105% 100 El Paso & SW ref 5s,’65. 100% 100 100 
90% Eq Gas Lt, N Y 5s, 1982 99% { 
104 100 Erie ist cons 7s, 1830. -101% 100 
86% 83% Do cons 4s, 1996. . & S 
80% 75% Do gen 4s, 1996. 
ou ol Do ref 5s, 1967. 
84% 78% Do cv 4s, A, 1953. 
111% 106% Do Gen Riv 6s, if ° 
101% 100% Do Penn col tr 4s, 10 
110% 106% Erie & Jersey 6s, 1955. “tore 107% 107% 


Bs $2% sy LT & er 5e,'42 oom ome 92% 





jo Gs, B, 1064........ 97 
104 101% Do 6s, 1b42 piaamaaee 102% 102 102 
105 102 Federated Metals 7s,'39.104 102% 102% 
114% 111 Fisk Rubber 8s, 1941...112 111 i111 _ 
94 92% Fla E C Ry 4%s, 1959. 92% 92% 92% 
80 MR cnn oas0.0% 78% 17% 78 
50 25 Fonda, J&G 4%s, 1952 37ig 3600363 
103% 103 Fre Elk & M V #s,°33..103 103 103 
100 97 GAL, H&S AM& PAC 


2d exten 5s, 1931. 99 97 97% 
Be ‘o 


106 1065 G &@& E of rgen © 
‘ cons 58, 1949........ 106 106 
109% 103 Asphalt 6s, 1939...105 104 105 
100 {8 Gen Cable we 1947.... 99% 98% 99% 
103% 100 C 6s, '37.101% 100 10114 
102 99% Gen Pet 5s, 1946.......: 101 % 99% 
= ‘or ee Pat ist H a 1952..107 106% 107 
8 5s, rt U ly 
108% 106% Goodrich (BF) ~§ —o 


18 107' 
93% 91 G 5s, "57 
no ior soodyear T & R B 2, 92% 91 
7 95% Gr BR & Ina ex aus, 
113 108% Gr Trk of Can 7s, 
106 103% Do 6s, 1936 
112% 109 Gt N Ry gen 7s, A, ’ 

6 


ai 97 97 97 
.110% 110% 110% 





97% 93 5 gg peetrerteere 93 93 
97% 93% Do E, 1977 ...... -- 94% B% 94% 
109% 106 Do 5%s, Ser B, 1952..106%4 106 106 — 

Do 5s, Ser C, 1973...101 100% 101 
99 «496 Gulf States St "Bis, *42 98% 96% 96% 
9% 89 HAR R-P CH ist 4s,’54 89% 


0 89 89% 
65 «59 «Havana El 5%s, 1951 .. 64% 63% 6312 
99 «=6-96% HV R ist con g 4%s, a 97% 9T 7 
89 85 Hoe (R) & Co 6s, 89s 8 ’ 
100 - 98% Hous B&T K ist Ss, 87. 100 99% sy 
85% 74% Hudson Coal 5s, 1962 .. 79% 77 77 


57 ..91 9 § 
84% 72% Do adj inc 5s, 1957 || 73% 72% 73% 
105 102. Hud Co Gas Ist_ 5s. 49.102 102 102 





101 99% Humble 0 & R 5 1937. 100 99% 99% 
102% 100% Do Ay 5s, 1932 -+--101 100% 100% 
soem 101% aA. 2 T ist rf 5s,A,°56.103 1024 
100% 97 TH Cen 5%, 1966 97% 97 

92% 90 Do "eel 4s, 1955 91% 9% 

89 Do coll trust 4s, 86 S4 

105% 102 Do ref 5s, 1 103% 10314 
111% 107 Do 6%s, 1936 108 «107 

4 100 _ 5s, 

97% 94% 





4s, 
= © so% ms Stl deb yr 1940. 
2 6: 


— oh Ind N: ae. as 

' Ind Steel - ae 102% 102 102 
s o% 4 Stl 4%s, 1978 ... 91% 91 
102% 101 Ges, 1931. 101% 101% 1014 











0 Cop 
7s % 73% I T ist & ref 5s, 1966 73% 75% 
79% 73% Do 5s, 1966, stamped. 7 iy) 73% 75 
84 8676 = renee 78 76 76 
% 96% ev 7s, 1932 ...... 97 96% $7 
— B04, my Ac Corp_ col tris,"32 90% 90% 90% 
118% 192 Int Cement 5s, 1948.....107 192 1054 


96% 91% Int Gt . * a B, 





106% 102 : 

5 90% Do adj 6s, A, 1952.... 938% 92% 3 
98% 4 Int Match 5s, 1947...... 95% 94 951 
102 99% Int M col tr sf és, “41 101% 101 =i01 
96% 93 Int P re - us 93 93 


Int Rys of 
58% o% Do wes, 
1 





ee. 06% B5% D5% 
94% 4 Do 6s, 41 93 93 93 
95 Tel '& Tel 4%s,'52... 94 93 93% 
131 108% Do 4%s, 1939 eeee-131 114% 130% 
51 40 Towa Cent 5s, 1938 40% 40% 40% 
soy 40 Do 5s, 1938, ctfs ot ‘a. 40-40 40 
20 14 Do Ist & ref 4s,” - 14% 14% 14% 


3 Ss KCE FS & M ref is,'36 89% 89 89%, 


Mem B 5s,'29 9814 98% 98% 


99% 98 Cy ' 
105 101% K ¢ "PRL ist 5s, A,'52.102% 101% 101% - 
72 


76% K C South ist 33,50... 73 71% 
99% Do ref & imp 5s,'50.. 96% 95% 95% 
90% 86% Kan € Term ist 4s,'t0. 87% 86% 87 
105 = Kan G & E iis, A,°52....104 
97 92% Keith 6s, 1946 ......... 93% 92% 93 
110% 110 Tire s f Ss,'31.110 110 110 
T 3%s,'48, war... 94% 93% 93% 
S884 


x Kentack, 

105% 102% K CoEL&P: 
82% 79% Kings Co El 4s,'49 
116% 115% Kings Co L 1st 6%s,"54.. 11: oy 115% 115% 
107% 105% Kinney (GR) 7%s,'36...107 106% 106% 
104 101% Kresge Found (is,'36... “1102 101% 101% 


S % 





. % 89% 89% 
102% 102% 102% 
80) 8 










102% 99 LACK ST Ist 5s, A,'50.. 99% 99% 99% 
101% 98% Laclede Gas 5s,'34......101 1004 101 
105% 101% Do 5%s, C, 1953 ......102% 101% 102 


m1 99% L Er & W ist 5s,'37.... 9% 99% 99% 

—. 78% La Sh & a 3%s,"97.. 78% TSK 
RR 

94% 91% Leh Val Lg 5s,'4.... 92 91% 92 

5% Leh VN Y gtd f42,, 80. i 

99% 92 Do 4%s, 2003 

107% 101% Leh V R BR con 5s, 2005. 11s, 101% 101% 


103% 103% Leh Val Ter 5s, 1941....108% 103% 1031, 
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fine offered April ~ Hals alsey, Bank & Trust Co., poo ers Mortgage Co., N. Y. (closed) 6s, due March 1, -1940, rice 
Bea Inc.; Lehman Evanston cm.) Datiaing $573 $375,000 1st r e 6s Los eles, Cal., City of, r, oh.00 000 4%s 100, yield 6%, offered March 2 25. eil, 
Chase Securities Re ey ands large |= Eyan Feb. 1, 1931-1999, offered April 1. Chi: and 52, $2,500,000 6,%°,5 gue March Roth & 5 Co., Cincinnati 
: e ver Lum Co. $1, 1 ; 
Asheville, N. C., City of, $950,000 6% — os . ied 1048, yield 5% to 4.65%, offered March due Jan, 1, 1982-1939, prise 100, yield 5. % 
fundi notes, & O i5, due April is. - 3 — Corp. _ $12,000,000 6% g notes, A First National Bank; Blair & Co., offered March 27. Minnesota’ Co., Minne- 
1933, d 5.25%, offered ‘Apri " e April 1, 1930, price 99, yield 1 Oe Tne. ; Haligarten & Co.; Halsey, Stuart & apolis : 
Van cons Co.; W. O. Ga: i. 3 z. oftered April 3. Halsey, Stuart & Co. Co., Inc.; Eldredge & Co.; the petzait Stickney, Ill. (Cook County) $191,000 pav- 
Broadway-Barry Building icago. Inc., N. Y. Co., Inc. ; Old Coteay Corp. ; Geo Gib- ing 63, due Dec. 31, 1930-1938, yield 6%, 
000, 3 lst ser g mm a due Apirl 1, so"100, Herkimer. Co., N pone & Co., ; R. W. Press rich & Co., offered April 1. Herbert C. Heller, Inc. 
aiionell - s Vv ° A p . er, ’ 
vield 5.88% 7 due 1900-16, yield ke 40 | je Pay 38, Bh. -Paris Co. and Na- N. Y. 
G um tees asm. offered coe "oni: offered AD man Brothers; E. H tional Bankitaly Co., Los Angeles. 2,920 Commonwealth Avenue Apts., Chi- 


‘ a? Gees, ns y.: Manufacturers & Medatiter Potteries, Ltd., $320, - Leese 5 
Clifton, N. J., City of, $160,000 g 4%s, due Beaders Seaghes Trust Co. Buffalo. s f debs, due March 1, ion, oo ol i “ ald Continued on Page 663 


— 


Ft SpA en 


— 


~~ 


656 


THE ANNALIST 


Friday, April 5, 1929 





ADVERTISEMENTS. 


ADVERTISEMENTS. 








OPEN MARKET 








ADVERTISEMENTS. 








FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key b Pp before each security. 
Quotations are as of the Tuesday before gabdiontion. 





GOVERN MENT—BONDS 


Key. Bid. Offer. 


weweuw ww 


Argentine 5s, 1954............ 81% 
Austrien F poeee 6s (per kr. 


ie 


1,000, 
Belg. Restor’n 5s (1,000 fes).. 
Do premium 5 (1,000 fcs). 26% 
Brazil Govt. 4s, 1889 (p. £20).. 57 





Do 44S, 1888 ........6.00ceee 71 
Do 4s, 1900..........+.. . 62% 
Do 4s, 1910.. . 56 
Do Se, 1913............. . 712% 
Do 5a, 1895............. 70 
Costa Rica 5s, 1911 (sterling 
and U. S. $1)...........5-- 76% 
Czech. Premium 4%s (per &r. 
DE <anbisacqedceteuegusces 
| RSE ee ee 


Czech Flour Loan 6s (per kr. 





ree 8 monn anit fs. Ry 3 ss 
r 
Fren gh és 'U,” is20. 
| ae Prem. %. SOUR ccs ois 
SEE MEE <ccancédccncesnccs 41 





GOVERN MENT—BONDS—Continued 
Key. Bid. Offer. 
2 "German Govt. Liquidation ps 


per reichsmarks 
s (without drawing rts. a 27 Fo 
: po (with draw. rts., rm.100) 56 ¢ 
3 eamdas Communal  Liguid 
Ln. w. drawing rts. (per 
S, TEE cnc gccegeccuccannss 61 
3 German ed Loan 4/5s, 
1922 ( 000,000) ........ 5 
Brit. Fund 4s, March, 1910 85 87 
Brit. Nat. ¥ L. 5s, 1 991, 
Brit. Vict. 42, Sept.. , eer 90 92 
i Rat 5 acces 101 10 
ONBOIS 24S. .....- 60.0 e0- 33% 
Greek Govt. 1914. 5%......... 40 «(150 
$3 Hungarian Gold Rente RD 
war., including cpn. 80 1% 19% 
Hungarian War Loan 54s & 
(per 1,000 kr.)........... 10c 1 
Italian i 3 Cons. (lire 1,000). . ls 
Norwa , 1920-70 (kroner).. 275 
Do the. énakasaueséesen Ho 280 
2 hee 1940 ($100)......... 80 82 
= ere eee 783 BW% 
3 Polish Govt. 5% Conv. Loan 
MD. voncewsgunanecese 6% T% 
3 Rumanian mstruction 5s 
SN ach dnwescawueivedense de of 3% 
= |e ee 4 
2 Russian = rentes, 1894 (per 
: 1,000 rubles) ............... am &% 
2 -- ~ aed Loan 5%s, (1,000 ae 
Rhy -ebeatenrgernboeemnnn a 4 











MUNICIPAL—BONDS 
Key. Bid. Offer. 
Byeees Bieoe Ss, 5 ANS pes.) & 87 
Do (£10 pieces) ............. as 
cS |< < Se eatsepeegete 
Warsaw 5s,’21 (4,000,600 mica) 300 
BANK—STOCKS 
. ~ — (sch. sh.) 1 15% 
encr ee 
; — Anstalt (per ooh. sh.). x. by 
3 Lower Austrian Discount (per 
. SE ncb6amiks<s.er< 2 
S Wiener Sank Weesin’-.222.2.: z 
3 Mercurbank (sch. sh.) ...... 
FRANCE: 
2 Credit Lyonnais .............. 32 138 
3 (per share) 131 
3 Banque Paris et 
PD ecavndeudnscenson’ 187 192 
GER NY: 
3 Bavarian Vereinsbank (100 
wm.) @@ Giv. ......:.--..+. 37% 
3 Commerz und Prv Bk. etre. ) 47 49 
3 Darmstadter Bank (100 70 
3 Deutsche Bk. (100 rm.)ex cae. 40 41 
3 Dresdner Bank (100 rm.).... 42 
Dr nasbeunecsénnneseépseseces 41 
: Disc. Ges. a see sm. dex div. 288, 
"HUNGARY: PORN 
H = Lay & Ex. 1% 16% 
mgo share) ........ 
ITALY: — 
Banca d’Amer d'Italia y= 
stp. sh. of lira 100) ex d 5 


3 Do stp. “Ameritalia” = ae. 10% 





INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Key. Bid. Offer 
CUBA 
7 Cubs. Co. deb. 6s, 1955.. - 70 80 
onny 
AgY pre-war (m. 1,000). 24 
p23 ik American Line..... ‘3 33 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
Ayers 


3 A. E. e Union (Austrian-Ger- 

man Gen. Elec.) sch. sh.. 4% 4% 
PEANOE: 
3 Nord. R. (per share)...... 104 108 
3 Paris-Lyon- Mediterranean R. 


gE r sh.) 56 59 
Union < - acceaees (per sh.). 504% 52% 


3 
= 
oa a com. (100 rm.)...... 42% 44 
H t G. Farben (rm. 200) ...... i 125 
Hapag (per rm. 300) ex div.. 85 


3 pe 

3 Karstadt (rm. 40) 21 22 
3 N. Ger. Lloyd(rm. 40) ex div. 1 11 
ys GARY: 


Rima Murany Steel (pengo 
share) 1 


pun neeeethass nas ened 17 
CANADIAN BANK STOCKS 
Bank of Montreal, = rts. 350 
Bank of Nova Scotia ........ 399 
Bank of Toronto ............ 267 272 
Canadian Bank of Commerce.335 338 
ES OS eae 262 264 


Natl. Canadian Bk. ex rtS....178 180 


Royal Bk. of Canada, ex rts.363 365 
Dominion Bank, ex rts........ 270 4386272 
Provincial Bank ............. 143 149 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 











PUBLIC UTILITIES — BONDS—Cont’d 











INDUSTRIAL AND MISCELLANEOUS 
STOCK 














JOINT STOCK LAND BANKS—BONDS 

















Key Offer. | Key. Bid. onr S (Continued ti 

26 Amer, States Pub. Serv. 6s,’38 . St. Jos, Ry. Lt. & Pr. 56/31. 95% mer ¢ 2 ome | xo, Continned wek: shan, 
Appalachian Pr. ist 5s, 1941..100 101 South. ‘ n 5s, 1939. 103% Std. Textile Prod. 1st Sie, 42. 95 _— Moines (Iowa) 5s, 1953-33. 75. 80 

9 Assoc Gas & E). conv., ae "49. ..Market Do Ma Els oecvccsceccseces Toledo Term. R. R. 4%s, . 94 96 First Carolina 1952-32..... 75 78 
Asso. Tel. til “Ss, 1942.2... ow Stand. G. & El. 6s, yevees i Tulip Cup DR, ME cave csesaid 99 «(10 Do Sree 5 78 

OS ee ppregppsee 98 102 Do 6% g. ctfs., 1951 1 United P. O. 5s, F Texas of Hous. ods 33. ” 95 99 

Broad River yoy 5s wy 5 96 7 BP Gi Bs oo ccccncencvcesse 1 U. Ss. Finishing 5s Fremont (Neb.) 5s . 90 96 

26 Bklyn. Queens Co. & Sub. 5s, Tampa Electric 5s, pet ny vu. Ss. Steel § 5s, esha Greenbrier 5s, 1968-28 “90 «94 

tn eitlettineneadduste ds 66 e% 80 United Elec. of N z 4s, 1949. 91 93 Utah Fuel 5s, 1931............ tl 1952-32 97 100 

California ag 6s, 1931...... 97 165 Westess anges & & | he hs? 9 100% Van 2 Camp Packin 5s, is4i'* 90 » 1952-32....... te 4 o0 
Car. @ O48, 193Z.......- s.- Y Wabash, Omaha ng : > . pbewes 

- o, G et ist , 1946.. 94 ea Wiscon, Pub. Serv 1st 5s,’42..100 4 - MT cate ah eka tacensa tans vod 73 ~~ «8 » - Se. ioet34 aa cas 50 36 
en . Sve. 1949. . re: 02% k. Co. Ist 6s, 1937...1 103% 953-33... 

9 seviee, sat 2 debs. 5s, "69 a ae et Do Ist ref. 6s, 1952........... 105 —s«106 26 —. p et Reaen ” Keseyine Shy) i008 j 95 100 
Gol. Pow _ ist Be eee se 90% INDUSTRIAL AND MiSCELLANEOUS wWeelenl fon te, aoe 30 "A New _— of et HA oe 35. 88 95 
Col. (S.< oy & ic: be 96” 98 —BONDS ge Pac. Goast Los Av te" iss 37 9 © 8% 
Columbus ras © ist: [102 on Abbott’s ne weery i ae 99 101 SanAntonio (Tex.) 5s, 1955-35. 90 96 

ons. Gas N. J. 5s, $46 ee 97 Adams Expr a — ie 430 St. Louis (Mo.) 5s, 1954-34.... 87 90 
3: ay irengiitees 95 American feter 68, 1946...... 102 ee 470 Union of Detroit 5s, 1987- 37... .100 102 
Cons. Gas Util 6s, ‘43... ...... 94% 90% erican To co 4s, ee ae 970 Va.-Car. 5s, 1953-33. 4 #869 
pemibterentnemuad American Type Fdrs 5s, Seated ceaen 
cons. frac Be, 1989.6 00 000... 2 Do 68, 198050 nooo ins a a = Do 5s, 1957-37... -- 9% 8699 
Gas picesendal 03% Am re Fal . - 
El. 58," 1950........... 100° 101 Andian Natl. Go eR dan Ist ae 105 | See. LAND BANKS—BONDS 
Gal.-Houston §s, 1954......... 15 Bear Mountai 2.750 e securities listed below are inter- 
& Elec. of Ber. 5s, 1949..101 104 SOF Cee Pp 3  areetbepneneappoteie: 612 620 angeahtc coupon for be ee bonds : 
Greenwich W. & G. 5s, 1952.. 95% 97 26 Bethlehem steel , 1953... tot 102 tl Equitable nad 685 695 | sicyguendipicebbae’ Nov 93 
Houston EI. ~e ee Biltmore Com, Ist 7s, 1934....100 163% | 11 Farmers’ L. & T............ 18900 1910 | fycccccccc: May . 93 (oy 
Hudson Co. 5s, 1949...... 101 103 Boston & Me. R. R. 4%s, 192999 —.. ve co 7 i 7) July 1956-36 9% 97 
Indiana Service 5s, 1950...... 91 a ETc cnsccacenctegee 100 1 965 | fArctcctctte Jan., 1957-37 96 
Iowa Pub. Ser. ist 5s, 1957.... 96 7% | 13 Broadway Bldg .............. 1 ~- eS May, 1957-37 96% 9% 
Jersey Cent. P. "45 97 99 26 Bklyn. nion ev. ist 5s,’50 8544 88 22 i May, 1942-32 98 , 
Jersey City, Hob. & P. 4049. 4648 Chapin-Sacks 7s, 1994......... 90” 94 a ee, rs Jan., 1943-33 97 98% 
Keystone Water 52. 96 99 Chi. Stock Yard 6s, 1961... 88 92 =| a | 7 i Jan., 1956-36 99% 
Los . G. & E. ist 5s, . 98 26 Cleveland & Mar. ist, "35..96 97% | 43 Pan 7) ee July, 1953-33 99% 100 
eM aiicesstes <cesai 103% 1 Glyde. Steamship '} aeaep a. a > Co Jan., 1954-34 100 
SURED cbecnccocccoucecs 106 108 Consol. Goal 445, 1994-........ 82 «88 820 + re Nov., 1941-31 100 
Do 5s 15 dana Geeassduenee 100 102 Consol ‘otors is 4s, thy -++ + 88 10 132 ere May, 1941-31 100 
seabtcosccuanatel ‘on ors 
ete tertigtaier as. ete 1 26 Dallas Ry. & Term. ir. = - b+ BANB—STOCKS 
Louisville G. & E. 5s, 1954..102 105 26 cy & Hudson 5s, 1935. 99 101 185 American Union wane. . 
Do “bs, ee eceescesecccscess 101 26 Pree. o & S’ western 5s, 1965. 99 101 Title Guaranty 1,010 1,050 22 Bank of America. 228 231 
Minneaj is Gen. El. Se, 1904.. 99 Equit. Off. Bldg. deb. Se, "52.90 98 United States 900 4.200 | 10 Bank of America. ee 
Mich. Pub. Ser. 5s, 1947....... ae) Fisk Tire Fab. Bigs, 1935...... 98 100 10 U. S. Mtge. & Trust... 960 980 «| 11 Bank of America... .. — 
on p. Ser. 5s, 1947 | we gooet Lo” = c 95 = U. 6. ee gaak ~~ | Yorncows Ss ane 260 275 
esesce obo errr -_= nk 0 SENDS 9:4:0:0.0:00 06:30 1 
Mountain ’? tes Pr. ist 5s, 1938 96 99 26 Ill. Cent. Lite ria Div. 3s,’51. 72 74% RAILROAD BONDS Bedford National ............ 225 30 
OP penta mtaths 5 102% Int. Salt 5s, | sahnspmatchaesiat (ONE HUNDRED DOLLAR BONDS) Bensonhurst National ........150 175 
Municip 1 Gas i Femas) 6s, °35.1 104 ournal of Com. , 1937. .107 B. & O. T. C. 48, 1960........ 78 82 Brooklyn National, w. i... 172 182 
Newark Con. Gas 5s, 1948....101 103 26 Kansas City, pones & Bir- yn " ._ 6s, -.. 94 96 EI, 656.069.6008 000%s0sii 275 =375 
Newark Passenger Ry. 5s,'40.. 95% 9614 as = ewes - Chi., tern Ill. 5s, 1951.... 81 83 Central National ............. 200 210 
ck "87... 95 > ern (Geo.). Inc., 6s, 1937.... 95 100 Florida East Coast 5s,1974....77 79 | 22 Chase ..................0000 1,040 1,045 
Nor. Am. Water ae. -+-. 99% 100 Little (A. 4 es w= 73 Hudson Man. 2 "57. 85 ER ee eee 1,038 1,045 
Nor. Jersey Ry. 1 coco OD 26 Vv SE 00% .. Mo.-Kan.-Texas pr. 5s, 1962.. 99 100 Chatham wee --415 730 
North Ont. ut. & : 6s. 1946..103% 104% | 26 ———? & Sanh. St. Louis eens 102 Chelsea Exchange, new, “w. i..110 115 
Northern Texas El. 5s, 1940... 60 65 e ere 67 N. Y. Central rfdg. 5s, 2013...104 06 Chemical National ......... 1,825 1,875 
No. Util. 6s, 1943.............. 93 99 Loew's New Bro. Prop. ist N. Y. & G. Lake 5s, 1946..... EE Sethi dceudedectcansse 1,400 *... 
Do Gs, 1943................. 94 —l 7/7 Bees TOE co rine 97%, 99 Y.,N. H. & H. és, 1940 102 104 "Peper. 590 630 
Okla. & El. ist 5s, 1950 .. 95 98 Mallory Steamship 5s, . 9 ee Nor. Pac. rfdg. SS see 1 104 Corn Exchange 955 980 
he RA ref 6s, 1941 ool 109% - a , - Reis. $%,. i oe 163 aw & Read. 1957 . 1973:. 92 94 _ ES ein din ad hai cians 2,450 2,550 
DD and chwende duis te aye at Jewelers of Tr , nk owes ton's rst National, 
Pac. tt'& P. ba, idi2... 221”: 104% 106% N. Orleans G. “R. 53°55 7580 Reading Sig, iat pf. 48,'50.... 83 85 Flatbush National won le 
Paterson Ry. 5s, 1944......... 61 7 N. Y. & Hoboken F. 5s, 1946.. 92 94 seaboard Air Line 6s, -% 77 Fordham National ........... 245 a 
Power Sec. Corp. 6s, 1945.... 95 99 N. Y. Shipbuilding 5s, 1946.. 88 92 So. Pac. S. F. Term 4s, 1950.. 80 85 Globe Exchange ............ .430 460 
Do income 6s, 1949.......... 90 94 26 Phila. & ti. Cent. ds, 51.. 88 91 Vi nian Ry. 5s, 1962........ 102 «104 CE RSeSCAeh be dccdvascieenes 750 a 
Puate i ight & P pwr. Se, 96 © b Pierce. Butler & Pierce 6%s, Western Pasific bs, 1946...... 96 98 6 Ao haveds dtcsacéns 1,275 1,350 
yA eee -- olenceertt % 98 Pompelan Corp. iss , ia i9i0.||\'96 © 98.-: | JOINT STOCK LAND BANKS—BONDS ey man Nationai ee eee 
Ms +46 600 sesessuee 10 1 lic Brass 6s, 1948....... 1 103% Atlanta 5s, 1955-35 ........... 85 92 Liberty National | ° | **” 
Puget Sound P. & L. 49.100 101% Ritter Dental 6%s, 1936...... 102 104 ss odias 0:44o00,4 93 96 Nessa * National sacsnien aeers rH 
Sao Paulo Seawes & P. 5s, Securities Co. of N. Y. 48.... 55 60 De eS 97 10 National City ....... 111304 © 397 
weeSeebeeecssccsecesoese e Sixty-one i: ist ‘50. 98 100 Calif. of San Fran. 5s, i96535 9 100 a eiegibene ...-392 395 
St. Paul Gas Lt. 5s, 1944..... 100 a Southern Ind. 's. 4s. 72 81 Chicago no, &, eS PRES 70 75 A eereeeeieener 390 394 
Bete a E. 5s, 1947...... i 101 uthern Ice & ‘Jtil. 4s, ’32. 98 101 Dallas 5s, Jen. i 0C-86. - nad 93 489-98 National” pear iiee 1,135 1,155 
Steet eee ewe ees ?. Mm. % eeceseccccececcecs OD ay Do 5%s, Scebcesoncscoe OE 99 National of Yorkville.........230  °240 
Key and Index to Open &—Steelman & Birkins, 20 Broad St., N. ¥. | 14—Otte & Co., Inc., 29 So Salle St., | 22—Jerome B. Sullivan & Co., 42 Broadway, 
ag Phone Hanover 1500. See Page ‘or ag ge Phone Randolph 4660. N. ¥. Phone Hanover 0600. See 
Security Market ®-Theodere Prince & Co.,.120 Broadway, | 'S°%stiintneid. Mass. Phone S-1730. vee ae. 
Taek © or ce Fron 16—Harvey Beyer Co., 24 Commerce St., | 2%-Morris Gerber, 25 Broad St., N. Y. 


2-Kaufman State Bank, 124 No. 
S8t., Ch 


La Sallie 
» Phone State 5550-1-2. 
See Page 


3—C. B. Richard & Co. 29 Broadw N.Y. 


5—Edwin wer a & Co. 


Phone Whitehall 0500. See Page 641. 
30 Broad St., N. ¥. 


Phone Hanover See Page 639. 


@—Henry L. Doherty & Co.,60 Wali St.,N.Y. 
Phone Hanover 1600. 639. 


See Page 


7—Farr & Co., 90 Wall St.. N. ¥. Pho 
John 6428. - 





10—C. C. Kerr & Co., 111 Broadway, N. Y. 
Phone Rector 6100. See Page 636. 
ties % Bissell & Meeds, 120 Broadw: 
N. ¥. Phone Rector 4881. See Pave 


12—Grover O'Neill & Co., 22 William St., 
N. ¥. Phone Bowling Green 8224-5. 
aa Maynard & Co., 111 Broadway, 
Phone Rector 2363. See Page 





Newark. Phone Fe rn 4394-5. 
17—Blake Bros. & Co. Nassau St., N. 
Phone Rector i304. See Page 637. 
18—Throckmorton & Co., 
Phone Cortlandt 66:0. 
19—W. as ener & Co.. 48 Wall St., 


Y¥. 


165 Broadway, N.Y. 


¥. 


itehall 6156. See Wise 640. 


re... Weed & Co., Inc., 39 Broadway, 
N. ¥. Phone Bowling Green ase. 


See Page 


21—R. H. M & Co., 44 Wall St., 


Y. 


Phone Beekman 7185. See Page ¢ 639. 





Phone Hanover 2543. 
24—Wisner & Co., 26 Broadway, N. Y. 
Phone Bowling Green 6931. 
25—John T. Murray, 115 Broadway, N. ¥. 
Phone Barclay 5525. 
26—Buell & Co., 7 Wall St. ¥, 
Whitehall 3020. See Mass 636 
27—Detwiler & Co., Inc., 11 a oa BZ 
a Bowling Greew noon “See Page 


Phone 
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ADVERTISEMENTS. 
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ee 
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BA NK—STOCKS—Continued ma 


ey. 
Pemite Matiogel «.... 6.0.0.6. 


288 
Seaboard National ... ..... 1,040 
Seward Nationa] eres 169 
SE AED 6 a:0.080.0cccee seven 185 
Straus National .............. 300 
ee aan a. als aa pine'sda eo Wee 64 
RR oat g acer eee edd 310 


BOSTON BANK STOCKS 


American Trust Co ex div....450 
.306 


Atlantic National 


Bank of Commerce & Trust. .170 


Beacon Trust ........ 


Boston Safe ‘Depi: & Trust.. -510 


Exchange Trust Co........... 10 
OO ear 248 
i. ££ 9 eee 509 
Merchants National ......... 450 
National Rockland ........... 420 
Nationai Shawmut ..........325 
New England Trust EE: 500 
Old Colony Trust............ 477 
Second Nati. Bank........... 475 
We. Wes POE Goin vcs iepesincsca 405 


CHICAGO BANK STOCKS 


Central Trust Co. of Illinois. 4 
Citesgo Trust Co............ 

Contl. Ill. Bank & Trust... 60 

First National Bank 
Foreman National : 
Harris Trust & Savings 1,200 
Natl. Bk. of the Rep $20 par)240 
Northern Trust Co........... 
Peoples Trust and Sav. Bk.. .525 
State Bank of Chicago 820 
Straus National .......... 





-385 
Union Bank of Chicago..... 440 445 
PHILADELPHIA BANK STOCKS 


RSS AERA SMe eae 910 
City Natl. Bk. & Trust. . 250 
Corn Exchange, new......... 190 
ee Sor eaiaano Kaas otiaa’e 44 
SEL Urea kinteeakts eka 64 need 595 
Manayunk- apner Clty ..cs<. 560 
Seer 600 
Northwestern. eae PR OT. 940 
IE oe fare ate g ach a0 aR 830 
Philadelphia NE” 1,030 
EE Odd. daerel 4o-wkcn4ce 
Sp rns 42 
;. ene 570 
INSURANCE—STOCKS 
Aetna C. & S..... davign saat 1,800 1,850 
pS. eer rrr 750 
Oe Ee 1,315 1,335 
American Equitable ......... 40 44 
American enitabie Assur... 41 
American Equitable ......... , 4 
American Reserve Ins....... 
American Reinsurance ...... 83 
po Ser. —_ 


Baltimore & American, new.. 55 
PE GPU a:0.6.54.9:0:04.00 e008 
Bronx Fire Insurance........ 107 
9 "Shree 35 
ee ata back ateainrs 44 
Cue of Mow Werm...........- 745 
Commonwealth ............... 7 
Conn. 
Eagle Fire 
Empire .. 
DD i: tiegtneedaske oe 
Fidelity & Casualty . 
rae 


Franklin Fire ex rts. .215 

Do rights ... . 15 
Germanic .... . &B 
Glens Falls .. oa 
Globe Insurance ........ once ee 46 
Globe & Rutgers, new......1,475 1,500 
Great American, ex rts...... 49 51 

 “ Sth? Aaa — 
Great _ 2 Sarr 57 
i... Fer. (CC 
RI hac s'esialacne- 4s wind n.oedaw-anis 33 
CL, haa ain n. Leibed sarecdinid at se 38 40 
Blartford Pire .......... ..1,050 1,070 
OE Sara 820 840 
Imrorters & Exporters....... 110 
Knickerbocker Fire .......... 40 
Knickerbocker Fire .......... 39 
DT EI, osc cdecnescesncciers 37 
Maryland Casualty ......... 150 
Mass. Bond, new ............ 168 
Merch. € Mfrs. Fire.......... 24 
Merch. Sn enveinre aaa 130 
Merch Ps ‘Manu Fire.......... 25 
Missouri State Life........... 88 
National Liberty, new........ 31 
pe. ree 333 «4343 
New Brunswick Fire ........ 48 50 
OS ae 49 
New Hampshire ............. 630 
SS rere 69 
ew WEG Wire. .. .. 0. ccccees 24 
New York Fire......... a 
ea ead take 3 camden cats 167 
CP, ciciwerseenet ected 
See Saemenem 140 
SO rrr err 170 
People’s Fire .............-.- 37 39 
RE girs ka Rania Vent a0 1,010 1,040 
ED MN. nets cdivnedewed 500 4=©530 
"er 885 900 
DL ED 60 -0:06:6:45 64400000000 26 
Republic Ins Co of Pittsbgh. 38 
Rhode Island, ex div........ 365 
«MS SY | eer 190 
Securit Paducah 124 
aoe MOA, O% WE8........005 190 
s tela Seiee didn g:35/K0a 8 459 
Sylvania Eee 30 
Byivamig, Vire ........6seccces 29 32 
. Sar 1,875 1,900 
United States Cas., new......115 25 
United States Fire............ 128 





Westchester Fire ...........- 85 


INVESTMENT TRUST—STOCKS 


American Capital Corp., ae 
Am. Fdrs. Corp. com......... 


> Y Sees 44 

c). 8 eer ee 50 
Am. & Gen’l Secs., B......... 10 

S| SE ieee sme a 
Am. Investors, B............. 


Do warrants .. PORE te 
Am. Utilities & Genl. units... 1 20 
Do B 





INVESTMENT stinued 


7 “Angel Intl. com 
aS. or = a Corp., units. be 


Do 6% pf., ae w 
Bankers Financial Tr 
7 Inv. Tr. of Am. com. 
giubees Sec. of Am. com. 
Bankers Sec. Tr. of Am. com. 1 
Bankshares of U. A. 
Bes Corp., Md., as 


© 


BENBERRSESES SES: RS 





a wade 


pt. 

& Geni. uities com.. 30 
Diversified Trustees 26 
Domestic & Overseas Inv... . 
Eastern Bankers com 


— 
wero ae 
a 


_ 
a 


aghBs 


a 
AARwWwew w 


co 






Founders eng ad Fue. 
Fixed Trust ‘Stars 


RBESE 


oo 8 eo Moo 


Imperial “Royalties pfd.. 
ad Corp. com 
aaa we blakaeas4.3 ca Rule ace 
Incorptrated Equities 
Incorporated Investors ..... 
Insuranshares Corp. of Del. 
snternational ey r 









samneainene 2e. Of MB. XT... 
Invest. Trust Associates . 
Joint Investors conv. pf 


-— 
nm ~oO 


OE Sr ery ee 
Massachusetts Investors ..... 
Metals & Mining Shares 


Monarch anne units 


New J ersey “Bankers 


wea «© o 


Prudential ed Inc 
Railways , oes Corp., B. 3 





wax 






AAAAARAMNAIAAMMAAAAaAtagaa 


Soutien Bond & Share Cl. A 
. all tf 3 


ard. one, ae Corp 
United Assur. Sys. units..1 
United Inv. As. Tr. 
U. S. I he we Be Corp. Com. St. 


United Fdrs. Corp., 
Do C 


U. Baiec Lt. Pr., 
Winslow Lester Intl. 
PUBLIC a ee 





Cane 


Pwr. 
Age. Tan {Vii 6% pf....... - 1 


Do 6% “| OEE AOL PRES 
iagheniee L., H.&P. 

Birmi Wat. W. 
iver Power i % pf.. 


T% 
Cent. Ark. ‘Ry & = 
Central Maine Pow. 


Cities gpheond com. 





_ new com w. i 


Elec. Investors pf. (6) 


> rr 57 

Fort Worth Pwr. & Lt. 7% pf.114 

Gas & Elec., Bergen (5) 94 

Gen. Gas & Elec. ctfs 

Hudson oogee | Gas (8) 
- Pp 








Bid. Offer. 


suena UTILITIES—STOCKS—Cont’d 
"ininois Pow. & Lt. 6% pf..... 9%, 
Inland Pow. & Lt. 7% : eheve 94 
Interstate Pow. 7% pf.. --- 96% 
Indiana Pr. &) JS eee 97 
Jersey Cent. &L. 7%. . 102 
Kansas Gas & Elec. 7% pf.. . 107 
Kentucky _ asks davesicxs 150 
 & eee 83 
Kings rGounty Light 7%...... 111% 
Lake Sup. Dis. 7% pf....100 
Los Angeles G. & E. % PE. 104% 
Met. son pf. (6). -105 
SRR 107 
Mississippi River Pwr. 6% pf. 104 
Missouri Pub. Service + Sean 96 
Nassau & Suf’k Light aw 


Nat. Water Wks. units ($4. ) 64 
Nebraska Pow. 7% pf. ..109 
Newark Consolidated Gas (5) 94 
New Jersey Pw. & Lt. 6% of .103 
iow Orleans Pub. Ser. 7% pf.104 


N. Steam Cor ui eer eee 450 
Northern N. til. 7% pf....107 
North Penn. 6% pf............ ; 102 
Do FOr 106 
North Texas Elec. ........... 16 
pf en ea aah e402 34 

Ohio Public Service £ (7). ..108 


Ohio River yy ; 
Oklahoma Gas & Elec. Go pf. 108 
Penn PS ody & LPPU ¥ M. i” So 
Penn O P. 
reer “108 
Roch. Gan & Elec. 7% 5 B..106% 
Sioux City G. & E. 7% pf.....100 
Somerset Un. Mid. at ‘oO. 70 


Tenn. ——. Pow. 7% pf...... 106% 
PE My co dsccccricseccoceee 
Texas bob. & Lt. 7% pf...... 114 
Toledo Edison 7% pf.......... 108% 
a ae er 


oF Rie Seeded diewen\s 5 ae 
Un. - os (N.J.) 5% pf.... 65 
Un. G. & E. Conn. pf. ---- 


Utah Pow. é i pf (7). -107% 
Utica Gas & , Peeakes can 104% 
Util. ag & tt eae 
Util. Service pf.. .. 94 


Wash. ‘Ry. & Elec. com. (7). .500 


Ms MDG 9.0 5:6.0:0'6:0500.5 640-0 50 98 
Western Gaetes G. & E.. . 30 
ft = Serer 98 
RAILROADS—STOCKS 
Alabama Great So. ord. ; 
+s RES Et ed > Ba aing.s "TBO 
Chi., Burlington & Quincy. 1. 240 
Chi.. _ & Louisv. .. .130 
Do + 6 Rare eeee deeb 0a ‘ae 
Cin | SS Seer 450 
YR nel g & ee | 7%... 74 
Do 4% . .. 43 
Hocking ie eae 400 


Ill, Central ieceed lines.... 
Joliet & paces. pe wigcas 
M., St. P. &8S 


Mobile & & Birmingham ee . 76 
Morris & Essex ......... -- 78% 
N. Y., Lack. & West.........107 
New York & Harlem . + aD 
Pitts., Ft. W. & Chi.. . .139 
OE in adite vee s aga d as sv '.i 6x00 149 
Rensselaer & Saratoga.......133 
St. Louis Bridge Ist pf. i 


Do 2d pf 
Tunnel R. R. of St. Louis. ..115 
United N. J. R. R. & Canal. ‘i 


I BIG. 6-4086. cave scaeeex 40 
AERONAUTICAL STOCKS 

Aeromarine-Klemm ....* 

Aeronautical Indus. ...... atu, 


Aeronautical Indus., ex div... 21% 
Air r” pees aoe 19 


EE ae peiwen 
eee aie 
Airstocks, Inc. . — 
Alexander Industries pf 90 
American Eagle Aircraft 10% 
American Airports ... 92 
Aviation Corp. ..... cs .. 19 
Beach Aircraft ...... ; 2% 
Central Airport ....... ee 12 
Cessna Aircraft, new ... 26% 
Curtiss-Reid Aircraft....... 15 
uceee econ cabagees iaales 12 
Dayton Eng ioe 
Fokker Alserert: ist pf.. a 
Heywood Starter .... ‘5 
Inter- Allied Aeronautics ..... Interested 
Kinner Airplane & Motor..... 4% 5 
Lock ~ 9 CS ee ae a 
Maddux apmines idedvensisara msec 10 
Mahoney Ryan ....... vasone ae 
Mohawk Aircraft......... ‘oa 
Mono Aircraft FOE 
eae éisess ae 
Natl. Air Transport .......... 33 
Pollak Mfg. Rac EMd- 4060 Pee 5 
Roosevelt Field w. i......... 18% 
Stearman Aircraft units rr 115 
Stinson Aircraft ...... ream 
Swallow Airplane Co. ....... 11% 
a Aircraft & Trans..... 75 


S. Air Transport. 
Warner  mmenscns nat 





Western Air Express, new.. 56 


SPRINGFIELD. MASS. 


Industrial and Miscellaneous—Stocks 


Amer. Founders Corp. com... 84 
be Valve Mfg. com. ‘212 


dS belie edminmien dabig«surae dvs — 
Opes pantee Dry Goods -.. 85 
Farr ‘Aloe es: ee oo 
Milton Bradley pf............. 107% 
—— ° Mach. & Gear pf.... 90 
Springfield Fire & Mar. Ins. .197 
—_ Gas Light, v. t. c. 58 
Re ee onoll 
Do rights,  dotvas6s.cese< 2 
United Founders Corp.. .. 28 
Western Mass. Companies 77 
SUGAR—STOCKS 
Fajardo Sugar Co........ - 
National Surar Ref. 41% 


New Niquero Sugar Ref Co.. 20 
a Sugar Ref. Corp.. ett 


Do pf. 
Sugar Estates of Oriente pf.. 20 


a? 


_ = 


mn 
Scroeoe 


Oe ator 


c 








INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


y. Bid. 
BOOMER. DR. DE sg 6005 c000ri0s 68 
i eee 10 

Oy SS. eee Be oe as a 
Am. rn 


“Do jones Corp. . 


) 

Am, Meter Co. (5).........: 
Am. Potash & Chemical...... 
Andian Natl. Oorp........ Ke 
DETBOON THE, on cc sc00 ccs 
Armstrong Cork ea) aw wna’ 
Babcock , - Saree 
Baird Televisiem «.......0000:. 
TOGEIOIOMR BEAD oc ikccacceccscs 
Bohn een e Mm. ; 
Bon 
Boss s- Oe. err tn 

Do pf . heeded aie ee an 1 





Bowman Bilt. Hotel hat eo ase 


TR 2 fo eee 30 
sy § = eee 15 
Bruns.-Balke- —oenter ge....42) 
Buckeye Copper ............. 37 
Burden Iron pf. (2)........... 30 
COMOTID CODDER occ iccccceses 10 
Se ree Kies) wi 
ROSA eee se 
Carnation Milk a aad ance cea 105 
Clinchfield Coal Corp (14%). 13 
Claude Neon Lights.......... 375 
Do new .. 
Crowe Mf, 





De Forest Phonofilm...)). 722: 
Doehler Die Cast. pf. (3.50).. 38 









ms er EN its ses tated ese 118 
> 2 ceneduns .. 85 
none as Shoe pf.. .. 86 
Eisemann Magneto ¥e coe Oe 
7 SS. a ee 98 
ER Re a eee 261% 
Ford of Sonate, eee 54 
Cl. eer ere 65 
Ford onl of Canada, new. 54 
Seer see BAY, 
Gen. Fire Es. sasddsuseess 109 
Graton & Keni ght SO RRS ap 8 
(See 59 
Hale & . ex | eee 9 
Here. PowGet, GOW .....6.00. 108 
i ¥ Fee eer 117 
Her’ g-Hall-M. Sate Co. (8a)...260 
Howorth-Snyder Co........... 13 
Hudson River ieav. Bi e.ccc as 30 
CE, 660000 5:000559 400008 00% 85 
Industrial Acceptance (2).... 
Bee Se, GED siwcdceesecasacas 88 
Ind Mance, MOW..........6. 37 
8 RR re 80 
Innovation Trunk ............ 15 
Insurance Centre Bld . 
International Textboo . 21 
Jenkins Television ... .. 12% 
Jessup & M. Paper. + 
arr io a 
Keyes Fib., A, com. ‘sana 
Lanston Mono. REI ae 128 
Lawr. P. Cem. (6)............ 93 
Lawyers Mortgage Co........320 
Liberty Baking com.......... 14% 
Do Pr. cae eee shea e 60 
Lik Msgase, IMC. .......2.. 
Man R - (3:50 abe ainahhan ne os 47 
Me vw Stores ae LPre PTT ee 45 
Mere i Co. Of. CAN; 2... 00555 28 
Natl. Casket Co. (3).......... 135 
aS Aigtaieanatesestens te ies Deabieie 110 
Nat. Gypsum Co. 7% pf....... 48 
Do A) com........ Sach FOe 3 


Nat Jewelers Bd of Tr Bidg.. 8% 
Nat. Licorice (5a) 
N. Y. Title & Mtge 
Newberry (J. J.) Co 
Northern Mfg. Co. 
Ohio Leather .......... 
ne - ¥- seen « 
Phelre 4g ae 
Photomaton, n., B : 
Pick (A.) & Co. 7% pf., w. w., 80 





Powdrell & Alexander........ * 43 

SS eae 97 
Puritan Mtg. units............ Interested 
Rhodesian Selection Tr., Ltd. 184 20 


Rhodesian Angio Am. Corp.. on” 


Rolls-Royce of America...... 
De pe cecgpewaneaiese een wan rd 
Royal Typewriter OE a xc:cic:a00'20 102 
Roxy Theatre com............. 3% 
FF: Sear 27 
ee | ye rr re 29 
Reamer OOe.. s+.2:4:00:04 000000: 36 
Smith-Corona Type. (3)...... 44 
Southern States Oil........... at 
Splitdorf-Beth El.............. 8 
Standard Screw (5)........... 132 
Spates. neee a eeare 11 
oF |. Spare 80 
Do B a base hetatesove ves bece 46 
Ststeon (J. B.) (OBB)... ccc 83 
Do Go 6.5.05an.60tcuevae ees 
struthers- WO OB: cekasceces 21 
Super ee iY RARE EN 160 
ast Core. BE. Bhisccsvcce 100 
Tottatcoloe, Tae Pe errr ee 2% 
Tubize art RRs ccirisicieee<.s 
United Be, Pass 6c ccscvcece % 
* ey are 91 
8. palaping Se 5 o4s.00s0.090 93 
“te FT RR are 91 
A Se "> CS eres 17% 
Walker Dishw. Co............ 33 
Welch Grape Juice (7)....... 90 
SS are aera 103% 
Weostinmd Clb ...cccescsccccese 22 
Wheatsworth 8% ..........+.. 104 
Williams Alloy pf............. §1 
Winchester ist pf............. 48 
Winch. Simmons pf........... .-; 
Worcester Salt (5)..........-. 94 
Zieley Processes ............. 30 
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Transactions on the New York Curb Market 


With Closing Prices Wednesday, April 3 


For Week Ended Saturday, March 30 





Range,1929. 
High.Low. 


bed 


161 144%, p. as vere 


167) 150 





30% 23% 
144% 
a1 
37% 
11% 8 
» 
-72) 4 





23 «17% ACETOL PRO, A (2.40) 19% 
s9% Acme © Mibeccesdcce Gm 


ts : 
FRE 


oe ete 
eae 


= 


FF, 


PIFLLLLELLDL Ltt 


Fe 


Rs 





eee 


« 
43% 36% > ow P&a&LaA 
136 pA... Cigar (8) 


|| 


22 Am Com Power, A 
26% Do B 





74 Am Com 


Control 
80) «650% Am Cyanamid, 
114 111% Am ae Tel 

( 

B 18 = Dept Stores. 
113% 52% a & For Power ‘war 
174 128 Am Gas & Elee (11). 


Am La Ma 
Am Light & Trac (10). 
= 116 Am Meter Co (18). 


rer 


ene 
= 


fee ty 


re 


- 
++ ; os. 


| 


Fr# FF RKKKFS 
Ll+++l li t+ist 




















2 

2ehahy 

ee 
rhe 


ue 


ae R2°°5 FE 2h 
a 


Se 


2 


#3 


AAA ASEASE 





ES 


3g 


2,2 
e€ze 





82 

37% 
118 

nO 


Ss 
a 





21 
Axt Fish Tob A (3.20).. 


137 118% BABCOCK & Ww 









perritit 
5 cme 


z 
35 


Be 9 gets 
Wali 


i 


ay ae 








Casein 


! 





3 
3 





= 






Range,1929. 
High. Low. High.Low. Last. 
110) «6100 Do Ist pf (7) _......-.18 108 
18% 13 Central Atl States..-:.. 17 14% 
35 Cent Pub Sve,A,(1.75).. 44% 43% 
100% 100% Cen & S Util pr lien (7). oa 100% 
152 116 Cent States El (t1).....152 148 
so 73% Do new, w i..... coe OW res) 
128 97 Do conv pf (6)........ 128) 125% 
118 108% $Do pf (7)......... .... 116% 115 
+) 19% Do warrants ..... - 26% 21% 
87% 83 Do pf ex war (fi)..... 6% S4K 
13 9% Centrifug Pipe (0c). 10 4, 
410% 33) Chain we oa Stock. 326% 33 
42 oe CUED. nc ceeces 32% 31 
160 140% C heocbrough Mfg ‘7t). 151% 151 
v4 46% Checker Cab Mfg....... 8514 fi 
4% 2 Chicago Nipple, "A » § 2 
1% .0 Do B ectfs..... 1%. 
7 3% Chief Cons . 3% 3% 


109 97% Childs Co pt @. 
107% 106% Cities are P&L pt i7). oe 107 


31% 30 Be WOE acces cececsac $ 30 
Do (1. Se seuteoee .120% 117 
Ss ££ eae . 97% WHR 





36% 30% City Sav’gs Bk ( 
Ltd (4. nate 0 
33% 27 €hob Alom Uten (2)..... 300 


4) 36% Cohn-Hall-Marx (2%) .. 41 40% 
15 ie GEE Sdccdccsrescoes 9% % 
80% 71% Colg Palmolive P (2)... 73 71% 


2 1 Columbia Syndicate .... 
31% 30% Columbia ——_y 
45% 36% Colt Pat Fire 

72% 6 Columbus El Ne n 2 in a6 
35 4630) «6(Celbus Auto Parts cv.. 32 30 






103% 99% Com’wealth Pr pf (6)..101 100% 101 
258 214% Com’wealth Edi (8)....249 240% 244% 
1} 4 


14% | Comstock Tun, new..... 


“~ 1 
43 25% Cons Aireraft ......... 35% 2% 


107% 107 Compania Hispano Am 


tlec 
18 134% Consol Copper 





26 18 Consol Film Indus (2).. 26 23 


112 89% Consol Gas, Balt (3).... 91% Si% 


) 2% Do rights ..........-. 3% 2% 
3 23 Cons Instrument Co.... 28% 24 
21 17 Consol Laundries ...... 20% 17% 
4 .05 «Consol Nevada-Utah... .10 10 


39% 32% Cons Retail Stores (1).. 35 32% 
11% 6% Consol Bevel (BBB)... cose sw 8% 


21% 18% Cons atres 
29 17% Continental Oil 
29% 25% Conti Diamond 
44ly <o% Coon (W B) (2. 80). 
21% 15% Copeland nd Prod, be ‘% 


32% 25% Copper Range (2)...... 4 2 
25% 18% Courtaulds, “1 ita “U. 75).. 19% 18% 
11% 8% Creole Petroleum....... Rly 
293% 127% Crocker Wheeler... . 20-221 
1 Consol (8c).... .95 76 *.90 
ow 60D) Cresse & Blackwell cum n 
pf (2%) ww coote Onn 
1% Crown Central ‘Pet Ke deme 1% 1% 
47 Crowley Milmer (2)..... 0% 48 


62 Cum Pipe L, new (4)... 68 68 
20% Cuban Tob, v tc (#3)... 33-38 
‘ Press 4 


26% Curtiss Aero Export. . 
19% Curtiss Flying Svee. 








prt A deep Actethdad 


103% 97% 


City Mach & T (1.60)... 28% 25 
Bud) _ 


ot eeeccceeees 107% 107% WT% 
-. 16% 138% 3 
50% 37% Cons Dairy Prod (¢2)... 43% 37% 41% 


rtti- 






PIitdi dies 


"33° (30% 


Net 


Ch "ge. Sales.Close. 


at) 


one 
% 
6 


| 


I+1 1] 
 Faae 


‘ a —_ 


+] 
te: 


— 3% 4, 700 


| 
Re 


teats 
FF 


I+) LIT i+l 
mie 


ia 182, 300 


304%, Curtiss-Reid Air pf... . 1% 
17 DARBY PET (1) ..... 19 7 — 1% 
27 Davega, Ime (+1'4). 33002 — 2% 
16% Davis Drg St allot ctfs. 50% 416% io% — 6% 
19% Davenport Hosiery (2).. 29 26% 26% — 2% 
3% Decea Record, Ltd (Am 
shrs) ° 4 — & 
Deere & Co (6).........304 585 — 3% 
De Forest Radio ...... 19% 16 Be agi 
Derby | GP WSs cece a 34+ % 
i 2 OE .cccncucae004040s00 26 23 >; + 1% 
8% 7% Detr Motorbus (8c)... 8 7% T!-—1 
41 40% Deutsche Bk Berlin .... 40% 4% 40%— \% 
18% 17% — Co reg rets.. 174% 17% 17%— 1% 
244% #+17 Jietograph Prod (1144). 7 7 1 — 7% 
73 «10\ on Crucible (410)....170 168% 170 x 
2 27 Doehler Die Casting ... 31 = 29% — % 
6% 48 Dom Stores, new, w i.. 51% 51 1 
103% 98% Do pr pf (8) ......-.. 102% 102% 102% ‘ 
1% .75 Dolores Esperanza ..... 1 83 : 
33% 24% Douglas Aircraft ...... 32% "28% 31% — & 
11% 6% Dubilier, C & R....... ™ t% TR-— % 
53% 40 Durnham Buptes Razor 
OP OE GOP bon cesesces 49% 49 49% + = 
210 152 Duke Power (5) .......178 173% 178 7 
12% Durant Motors ......... 14% 12% —1 
S Gee Gee Sw ccccess scone 4 . 
Di ED GERD ac cecccccsccses 2% 2% — kh 
3% EAST BUTTE ian i 2 mR— %* 
42% East State Pow, ec ot ae 4% 
73 Elec Bond & Sh, new... 84 73 
OG Do rew pf 6) ee 107 «106 - % 
99% Elec P & L 2d pf, A (7). = 100 — wh 
TO De GE WEF cccccseces 45% 38% 43% + 1% 


a, 4 Elec a pf (6)... 98% 98 
CUED co cccccsceses 106% 90 





y+ % 
106% + 4% 19,700 
‘ 300 


: ‘ Do 
m0 «6 “Big imp G & F cum pf (8). Sei 108% 108% — % 


61 51 Elee Shovel Coal part 
D scedensoes --- 33% 63 











»— % 


98% 96% Do cum pf (7) ........ 5 96% 964% 


4+ 2% 18,900 


ae 39 
1% 2% == 
35 ng 23 
70% 60% Eureka rive Line Line (4)... 60% 60% =~ % 
26% 14% Evans Wal Lead ...... 19% 14% _ 
9 81 Ss eee 81% 81% 8Ik— 1% 
25% 19% panne Oe — 19% —1 
t% 4% Fageol Moter .......... 5% 4% —- 3 
34% 2 A se a station, A ..+ 237% 20 — 2y 
124% 98 a ( ~. oeeus 103 os — 3% 
4 .10 Fe on Lead bce a ee 4 —.03 
21% «10% Fomsteet Products ...... 11% 11% + %&% 
40% 31 Fanny Farmer € S (1). 32 3 — 2% 
Ww 4% Fandange Cerp ........ 7 a — ¥% 
hs 44 Fashion Park (2) . 7 4 L 
h) 063s Fedders Mfg, A . + 
39 = 32% Fed Metals ctfs (1). 
63% 50% Fed Water, A (a2)..... § 
77% 66 Federal Screw (15%) 
70 «©6684 Ferro Enamel, 
17% 7% Fiat stock deb rts ....- 
28% %.25 Firemen's Fd Ins: rts. 

“85 «6220% Firestone & R ¢s)...268% 246 24 § 
110% 108 Se Mt, BOE ncdecdcesens — 18%e— & 
1% .2)»«6First Nat Copper ..... .% 89 —.01 
38% 33 # Foltis Fischer ........ 37% 3 or 1 

44% 18% Fokker Air Am ........ 3% «2S 

12 «4100 Fla Pow & Lt pf (7)... 100 — &% 
3 30 Feote Bart (2.0) ...... ™ , 
21% 5K Foca Motor, 16% 2g + i 
1150 625 Ferd Motor, Can (i 8X2 





19%. 13% Feundation For Sh: 13% 
‘3% 27% Forhan (Co, A (1. 60) . 27% 
37% 28 Fox Theatre ..... 28% 
424, 304 Franklin Mfg 33 


qb ean 
58 47 «~French Line, B (2. 54)... 48 a 
4% 1% Freed-Kisemann KRad.... 3% 5 


12% 6% Freshman (Chas) Co... 8 t% 


oD) 77% GALENA SMG, n, pf. 
& 78 Do old . sou bison 
6% 5% Decod 

74% 68% Gamewell Co (5) 











3 
7% + % 17, nv 
i — tls 


ss 








Friday, April 5, 1929 


EI Germany war. 
Lary Mach (1.60). 





# 
gaa Lh, 


6% 58, = 





a Ne pt (345) 
Gold Lan 


EL IEl td 





+ 
e 

to 
pick 
Sas dehy 
3 





Granite City Steel 
& 
Gun San caneeees 155 


142% cuit On of Pa (1%). 
HABIRSHAW EL (1).. 35 
( 


36% Hall Print Co (1)....... 2 
: ppi 





| 
2 Eeee 
— 


| 

x 
o9 Me, 

= 

9 


19% Heyden Chem (2)....... 22 
7 ng it . 
24 Holt (Henry) * 80). 


Rubbe 
35% Horn (A Cc). Co 











@ 
Household Fin pf (3)... 
iz es Gulf Gas 





25% Huyler Stores of Dei. 
961 
IDE ane F) s CO pf. 
Pi 20) 


14 18, 100 
300 


Tis = Co of | NA (resi. 
Cc) 


Pete 
@ 109 Internat'l poigar M (4). 


ion, Internat Peereh at (Te) 
roduc 





7) 
Intevelate Hos Mills 
Invest Equity Co, Inc.. ° 





11% Malian Superpower, 4. 


48 — EL 
+3%) 
22% aneean Motor S (t1%). 
jotor 


Jonas & F Naumbure. . 








4% KARSTADT (RUD) 
F "K Lake 
So Keystone Aircraft 





+ 2 
4% 10,100 
1,800 





2% 9,900 ( 
Kruskal & Krus (1%) 


39% ag ah ge S (4). 
16% rane” leulitaee Corp : 
_7% Land Co of ay 





Bry: ‘ 
+ Sees Fak (thes ON (ios 


28 _eteourt Real & 





8 
17% London — aoe . 
) 
9 Long Island Let (40c). 
7) 


+16% ; 

a6 2,16 
as 60 | MAGDALENA SYND. 

33% J 1 Stores, w 









— 
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Transacti 
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Range, 1929 
High.Low. 
157% 132 Mam Hi N 
ll 7 Gas igh.Low. L; ~ et Wed.’ 
sa Mavi» “Bottling bstaceeaa 157% 157% — ry oe. Salee.Chane. Range,1929. 
31% 23 Mec rights eee &%& 8 % ly 200 . gh.Low 
au od fal ab Mh : 8%— % 12 Si “9 88% Th v 
ou ‘Hos et B (2). . oo a ae wy 34 a Low. I ee Wed.’s | R 
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Mf Security Trust @ Suv... .003 125% 126 S F ath F bhedes ea epaee fiomrmy Park Btate 2c 
2 .> oon 600 Py 375 F Medart .. at65 9 Peoples’ W ~ seecsces oo Bf 2 432 
Union Bank & Trust..... 370 8TH an rancisco 10 Fulton si peresceheeshs 308 Union Mn add ee si ..810 810 
~ KS . 4G a 124 Do warre nent . 525 Aon 
MISCELLANEOUS Sales. BANKS ANI TRUSTS. 0 — Demo bf. f warrants . REeknt de oy 504 294 
. x eens ame a i aS > 
60 Central Investme 5,889 Americ High. Low. #5 Huttig .......--. ba 
1,200 International «a WI% TOL 11s 255 Ang & an Company...... 142% 140 10 Hyd P B....... Pitt 
3.300 Lineoin mel Re-tacer... WE 9 3h) ie aes hans’ Imeostment. 124% $1 ont Int Bhoe’......2.: sburgh 
7 esses ee ae 7,745 Transameri 21% 121 4 “ STOCKS 
ee secusccecces 2, ~ erica oh 1 Sales. . 
io Ew Biman at. et ot aT Oss West Count Bancorp... 20% 2vie a ¢ High. Low. Ls 
11,706 L. A Investment 3 37 9% 97 1eorp.... 264%, 2% = Johansen Shoe i4 Ally Steel gh. Low. Last. 
13 Mortg2se Guarantee ... 2.35 2.30 | S.A . +0 Johnson S-S . 1,480 Alum G 
=< P ee e ....190 STORES 105 1 Goods 
a Pacific Finance 19¢ v4 = RES. 206 “Do ee Monarch ~ A Am Vet Prod pf .. 
pf, 17 Emporium Capwell Corp. 33% 2m ! 30% Laclede Steel -. 7,235 So fe 
) 25 ” 28. , - e panded é s Gee 
pf. 225 Roos Bros ..... > = = 76 Lac Chr pf... ‘ Arkansaa Gas 
 -. pf. D - 3; (it Magnin, 1 .. Aa ‘s" 32% BBM oh ly —Ai rt OE eetea seas: 
“as Seaba. National Co..... 40% iad Seblestnger, BFL ALLL. 14 1% 1% 925 Landis... tae a ee 
ous > Seabd Dairy Credit, ‘A pf 90 sh ts % 17% t Meletto oon Blaw Knox ans 
zh . ih CN... cccencscaas am FOOD PRODUCTS ol indene soe 3O5 ¢ ‘arnegie A ae 
{4 3,000 Transamerica Corp .. 140 2.406 C “e Mahoney. reesei “oT coat Onic Steel 
- ‘ 38 % C alif: Packing Corp.. as a Moloney, A . oie a Consol Gas pf 
OILS. 2.573 Dairy Dale Co, A. Diy DB! Mo Port Cem..... 475 Grand Mack’ a 68 
~ = ~— oy! Eee tetas 2ile 28% Mar “ee _ 475 Crand Meck & 
5,500 Barnsdall, A .......... 41g Hie ion Golden State Milk Prod — 2 Nat “Cand — 3.885 D L Clark Hend 
) Bucke ; ‘7 Ol, A...... 2 20 1.80 a —— Un Bak % _" = Nicholas p 495 ee OW ....... 
: ye nion pf . “" bh “ae ae . ‘ $2 .. . 95 Dixie Gas ; se: 
Gilmore Oll...-........ er4 omer 3.7% Leslie-Calif Salt Co..... ; 29% 30% 5 Rice Stix ; ae ae ey oe 
bs Holly Dew elopiment aan 13% 13% idee’ es ML BT hepa 4 Follansbee ae aU Bete 
5,300 een one"... — i= INDUSTRIALS. Sculline os Lin Dairy Tred vf 
7.671 Merchanis Pet 11.1...): SiMe be 1,415 At rulling pf Lone § s 
“ = = Diablo on Se SNS o Phe ‘a RS 9/924 9 ohn’ Mts me © y+) 4 52% te han “eos 7 Me coe Min. 
9,600 as ue se. DDS i BB 14,043 Byron ania “ices Ge b 46% 48 = S 4 er . 10 Natl Fir » os 
2600 Oceanic Oil eee, = ae” mee Calif © ackson Pump Co 35° 31 344 70 St L Car pf.......- 110° D reproof ........ 
anic Oil ....-....... Lae Calif Copper Co..... 31) 84% 668 St L Ps ay Do pt .......... 
er Sane Wentere Oll..... 20% oon - tng Coterpitier earns 7 oe ar oat 6 Do p ‘tia agit Beet “° \ ane : — Federal .......... 
‘ Me 1% 2 - T y bo ; 2 b } eer re . eee 
12°300 Richfield a Seiten deka 64. 5% «8% Gieres Chemical Co...... 42 38 " 33S W Bell pf ese! igo A rreage Oil pf ...... 
pe _ gio eelametentenmeeen 414 40% «4BK ame S Setetbech pr. ‘ 23% 93% Hs a Baer F.... 40 Pitta Iavestment 
_, 81S Do pf ...... 1... eee ao ae 243 oe 2 Ween ores mene s + 194 a 75 Steinberg Drug ..... ; : t Gas . 
“ss ate esate re 11%, aon ree nr anes raft Co.. a ae 5,207 Waaner" — 7 i 0 “hoc Plate Glass i te 
r MION ....60-% % 5 onal ‘ageol Motor Ate * os Pasha 2 370 Plymouth Gil ......._, 
1,900 Signal Oil & G cee a 3 iF OVS eee eeeeee ny > = 400 R th CM... ee ; 
as, A.. bs 5 ‘oster & : * — 400 Reymer Bros 
! my. A deme “aw oat Mlinois Pacific Glass, VA 411 104 1% — 1 oe oe - geome 
Lge Standard Cll of Cal  -— oo * 290 Oliver Filters, A.. “Ou Po 41% sam City & Sub 3s on i : er hy be Mining ..... 
* o iM). ...-- 5 “ae << Re ya Aan ie J 3,000 E St L % Pea. 5" ae . 90 ow Stan 1 Gi a 
6,400 Union Associates . 3 48% «50% Paraffine Companies, Inc S207 36% “1,000 Moloney 5 Ege a ~ an 95% 954 455 Stan Steel Po me pe 
10,600 U 8 Oil & Royalties...” -: <. a panies, Inc XZ 7% 81 3,000 Nat B Met 6s... re eS «0 Sub Elect dev. 
2,000 White Star Oil..... ee “3 | INSURANCE Sae8 Scruggs 7s oes ; tr oh 104% 1296 4 aon Steel Cast .. 
= ™ ated hs ee 10°300 Scullin Gs |... -.. 99% 9% 99% 230 United Eng & ~ 20 
RIGHTS. 5,760 Assoc Insur Fund, Inc... 10% 1,500 St L ‘Car ISS ont 98 98 » US Glass. cs hep 40% 4] 
32,000 LA Fir . 420 Fireman's Fund Ins Co. 107 3,000 47 Rys 48...... Seceheegs ie tts 100% 100% 170 Vanadium Alloys St ee: 13% 13% 
4300 _ First Nat Hank ead Iho rights (w i) 28 ab ise pi » 83% 83% 745 West Air Brake 71 71 
300 So Cal Edison... ... : 2.00) To a er a a eee 10 Union Nat B iil, x40 
774 Security Tr 8.2 Ins Co.. 4 ank nen opi 
Security Trust & Sav... — 110 Occidental Insurance a 38 Detroit X16 XIE 
2: . UNLISTED 
BONDS OILS g 
fv = INDUSTRIALS 115 Animal 
S00 LAG EE & “ med TOD sasecss e 
< * G S$ ts, 142... 51, - Honolulu C . OK ‘nal Hi . _8 Hach Lind + & 45 
— “ay Rear : ae iM — 15 5 North pA on > ap 38% 4,139 Air-Way Elect App igh. Is ” 765 Natl Erie aA Fas wtaalnk 6 
1,000 Pacific ‘Elec 5s, 1942 , * 97% 97% tichfield Oil C es. Se 635 Alloy Steel, A . 40) 36 10 Oil Well S A ceeeeee 25, 
1,000 Pac Gas & Elec 3s, 1942 + te 12% 92% Shell Union J saga son 860 Do B. Avseessececeerceees 1 13% 405 Penna Ind U a 32" 
. ee ee Standard Oil Co of Galit 79° 675 Automotive Fan & Bear... 28% 26 8,185 Pitts Screw. Holt = 
CURB EXCHANGE. > Tide Water Assoc a i 1 520 Baldwin Rubber Units coe 10% 215 Ruud Mfg 232 
BANKS. Union Oi} Associates.... 51) 100 Baldwin Rubber, B..... 19% 18% 6,485 West Pub Ser 1 C |... P 41 
Union Oil Co of Calif.... ols 1,400 Bohn Aluminum & ali 64 6M 1460 Wetheraw Steel w i... ae 24 
. Bank sigs aaiamiad = =: 244 ie 7 ; cone OOM 7'617 Bower Roller Bearin 114% 106 wi.... @ sd 
{zy Banca a'italia «2. = PUBLIC UTILITIES Se mrene Pease he Brewing, Bo. 1% 13 — 
Javktemederoucs ou : - : wn Fence & Ta a =" fs = . 
7 “a 5,814 Pac 4,905 Brown (John ory aie a 26 26 18,672 Arm Cork .. 
" OILS — ‘ Do : Jag nate 600 Consolidated Paper : " 43 160 ‘Watheraw Suck. soe 1% 1k, 1% 
25,190 Bandini Petrol 6,447 Pac Lighting Corp... rau, (tae 26% 255 Continental Dept. eee ae 17% 16% ae ee een ane 7 7 : 
ty - geen ae ie | amalaetets iy Feb BR | Be Covetind product, wireecn ay men 
22825 Bolsa Chica .......... 9" = at a pe ‘ley Milner & Co : naie ™ eRe 
fn eee,’ 2.30 1.9% 2.3an RADIO 1,930 Deisel-Wemmer-Gilt h1% «6049 N 
: 6 C ; udpiplees -. 26% 21% 26 . 300 Detroit as . 30 27 ecw 
a ear fer SE 30 30 30 36,689 Kolster Radio Corp 1,35) Detroit Sesmery we 16 16 - rleans 
Xi Globe eta 22 1.80 2.20 0647 Magnavox Company . 48% 55% 3 100 Detroit Forging ... reese 44 41% | Sales, STOCKS 
oA ae pa ae ear & % 7M, i - ™ 8% 24 09 Detroit Motorbus ey 20% 20% 10 Ch ; High. Low. Last 
ee a eee a2 44% SUGARS—PINEAPPLES 2,030 Detroit Paper Product 8 7% aT arles A. Kaufman Co. .152% 152% 15 
ME A sc ophacddcvaweian 11% «10% 11% as. 700 Dolphin Paint & Va ish 16% 16 241 ». H. Holmes Co., Ltd, 236% 152% 152% 
OY FM aaenaeny 7% iy 7% 200 Hawaiian Pineapple w - 1,085 Detroit Steel Prod rnish Units 32 30 Insurance Securities a, ty, 231% 2g 
8.380 on eee . ae 21 241 1,009 Union Sugar oe | a 60 375 Detroit Mich § eee 48% 45 475 Lane Cotton Mills Co.... Lt 28 : 
1,000 -— se nag — = Oeics att Po § Bia ont 264% DB 2, 3,193 Federal Mogul ere 10 836.10 sau * O. Board of Pe Wage 3 = 
117,600 Santa Fe ......-------- D 10 10 CURB STOCKS 400 Federal Motor Truck . 27 24 4% Canal Bank & Trust gee 
oF ‘amta Fe ....++--+++--- 061 5 = 4 4 4 b 6.35 > ruck - ee 2 Hiber Co.31l 311 
ie arr Consolidated. . 2.10 182% Paris Am. Toll Brid er Pederat oo Works .... aor rte ” Whitney Cent, Na py Re 
2 CMIMACON 2. cccccccccece 250 “2M on : —— (Del.).1. -. = rs 100 Foote ly ublications, Inc 36 9G 8 ; . Nat. Bank.515 510 
; eDerececes 8 19% 15 Ford > eo". aly --- 483 L YDS 
o ‘ 4 > 4 * ord Mot« . 48 tONDS 
INDUSTRIALS. —. pe 28% a “pa 6,260 Do A —"y i of Canada 1,110 1,000 $3.04 K aie 
(tt=——~=——m~-E,_, +. «si oan 9 8%) Frost Gear & For 60 7 3,000 Ky. Rock 64 ; 
5 ——— yaad (Delaware) 20 14 35 Als. Pac. rea I saavevers 3.20 2.90 3.153 3,995 St ies Forse. “ 26 = ON. O. & 5 Oe, war. .100% 100% 100, 
65 a Bach x 23 25% Bank of America. eee am 2th 2 200 General N ch Units 36% 27 3,000 N. O. City RR . *) 99 
10 Cater — raft He Beak of peg yy ae 2% 225 = 239% 4,706 General a ee 1% i% 3,000.N. O. Pub. Sen ae As Wily 5 
2,955 a 73 Claude Neon ........... q a a ee ee, “A.... 434 36% 6,400 N. O. City 4s Leap ou 89% 
1 Do of auc Deis mee +t hi pmo Neon Lights, w | > Fy oss Grane Rapids Metalcraft. <2" 35 3/000 N = Pub. Imp. $8, 1850. +) or 
Cc “gk 3 sees 21 14) n Co.'s, Inc., ” all L 3 = N. O. Pub. Imp. 4s, 7 4 \ 
ru Fy eg pees = 21 Columbia Steel denen a 12,076 Hayes “Body fs 231 195 mp. 4s, 142. 93 BB 
Saamsend 38 ACH... 6+ es 20% 20% 25 Con. Chemical, Cl A.. 1,200 Hiram Walk --Good 6 46% CURB STOCKS 
© Diamond Elec. ------ + 40 40 ® Durant Motors of Gai. 1 300 Hoover Walker-Gooderham awit 6. 100 gin tiiied 
Fokk - -+--f 24% 23% Lh Prod.. Ore....... 610 Houdail *y 19 ih sillican Chipley Co 8 
> Gindding McBone sags ’ 36 36 x4 Fokker _Alreraft a "Be ae eotullie-Uuevoier’ t “ 42 35 51 N & Cotton Exchange.7110" eso” 71 om 
g Mcbean ...... > 36, : ‘ —~ 4 N. >rv ( 
ome Service, B........ 3 ae 9,575 I. O. P. a. ae” teteeeee 2.700 “yo Spitzley, Class A # 36% 11 ig Bick Bangs y F pf.....105% 105% 108% 
cateter oe mes se eeeeeeeees 5% 19,985 Kinner Aircraft ...... a 130 Howell Elec RS M. 6 a 3 Saenger rican Life ins. “40% 49% «= 40% 
on «dl aeapelliapebetpt oe = Lockheed Aircraft ...... : 200 Do B otors, A 13% 13% Wesson O. & S. D. vf, ola. ia. ti 110-110 
i hearenearte aia = 1.758 as, — cents Nat. Bank...130 129 120, _ Hutto Engineering Corp, Fre 13 13 a2 yw Fruit . 7% 11¢ 110, 
igi ee aleeateaialaiata a ot dl “aq of - ’ . 2 a4 16 a ‘ 7% 
Matbelie OE Na Seas 8% 21830 Lyne. ERED oe ewe ee nee ; re MO ee Se gaan ree.. SF 27% 4b ene “a ae - 
2.) eB .. y a , y 5 125 Ki Motor Shaft 1 (8 IM Do pt .- 4% 37% 42 
oe ames ee a: pene , ee - 29% 21% 1,020 § ne. 67% 6 6 
Mitte a - J. M, M. O......<: 440 Kirsch Gonv, Ped |||" cosceee 20 27 020 Southern Air T piedd 614 
13 No Be 1 io Maddux A. Ls. v tc... 18M eos Maho ol PPR rans, w 117% 15 16 
11,731 Pe na "07 e Bancorporation... 36 , 7 725 Maho ine. 31% 26 CURB 
son Tire & Rubber. 254 my 4 March. Galen. Seen nam 33% ae ‘ 950 Sinowusete. on conv vt a 20" 4 ee BONDS. 
— - ental Petrol 3. 905 ‘ 575 Mich Se teense 1 a + ab Mills 6% » 
MISCELLANEOUS 1,298 Pacific Am veeee 3.40 2.95 3.10 : OOM 2006505500. - 1 2,000 Atla Ss, w war.. 97 97 97 
scchdoacied | se Sag ae |B radi Ry | Aiants Lye, Shae gaits Me 1 
cate a eS eee 216% 216% 2164 160 Pac. Coast Biscuit peat: so, «84 36 Mus ugar .. pig a a 1,000 Guaranty De %s.102 102 102 
ssoc Insurance ........ = sm pe Sob pediabeie 18% 17 18% SN nate Piston Ring |. 2% 2% 2,000 Katz rg Boat 6%s w war 99% 99% 99% 
" 7% 440 Pac. Deuities "igeited= 47 45 45% rept Grocer io 51 1,000 Masonic —— 6s....101 101 101 
Lagarde ey 44% 404 ont onal Screen Service oa 6 8.000 N. O. & Ge Ne 5ugs....103 103 103 
m Cigar ......... PR ali 5,300 Penick & Ford yy ie.... 78 76 79 
ee 13 2,000 Saeng 1041 
‘aenger Th. 648, A, ex w.101% tor jor 

















662 


THE ANNALIST 


Friday, April 5, 





1929 





Transactions on Out-of-Town Markets—Continued 





Boston 


STOCK 


1,900 Aero Under 


230 Am Pneuw ..........+++: 
260 Do Ist pf 

3300 «=6©*Do 2d 

3,959 Am Tel & Tel 


215 Am Wool ..... 
100 Am Wool pf .. 
772 Air Investor 


bs g 
845 First Nat BR ccacesecssse 
3,065 Franklin ........... ee 
10 Gal-Hous .............+. 
30 Gen Alloys 


Do p 
325 Helvetia eda ucksneeadue 
Boorman Nel ........005. 
1,388 Hood Rub .. 
0 Hygrade L 
™ BE use 
200 Indiana 
2,100 Int Hydw 
1,465 Int Super ....... ; 
% Ins Sec, Inc ...... 


100 Ins Spr Del .......... 4 
cocne @ 


Isle Cr Coal.... 


40 oe 
5,010 Isle Royale .......... .e 


5&5 Keweenaw ...........-.. 
100 Kid —_ /* bgewkeene 
2,560 Kreuger & T ..... 





370 May Old Col ..... acdana ee 


285 Fol M a 
2,640 Reliance Man ........... , 
1,185 Roosevelt F gavecucsuas 
100 Sehietter & | ptkeebhebes 23 


1,900 


72 
810 
2006 
TO 

2,155 
365 Sh 


3, 23 So Surety Soc cccerccesese 46 
60 i 


150 r 
1,300 Sup & Bas ............+- 5 





_ pear es: 











Boston—Continued 
STOCKS, 

Sales. 
333 § 


1,046 
1” 
115 
200 
2%) 


$38,000 
1,000 
5,000 
2,000 
1,000 
7,000 
7,000 
3,000 
7,000 
8,000 
5,000 
12,000 
44,000 Re 
1,000 
5,0 s 
7,000 


885 Burt rt M).. 

Brit _— Steel 
Brom 
i Building Products 
210 Can § § 
Can Bread 


aa Can Alcohol 
78 Can .orm 


125 Can Car 
7 Can Cement . 
do pf 
2.00 Can Dredning 
228 Can Dry 
tie Can Food 

L 


0 Can Ou, 


» General Steel Ww 


30 Caauaee 


Abitibi 


p 
- gate : 
Associated Canners” 
12> Atlantic Sugar 
Bell Telephone aires 
i Brazilian T. L & P, new. 64% 
> Brant Cord OR 22 


Can Brew Corp.. - 
963 Can Canners .... 


King ha. HN. 





ares..... 32% 


Hamilton Cottons pf baa 


Page- . 


Standard Chemical |||: 
of Canada........ Mi 








BONDS. 





Toronto 


LISTED STOCKS. 
High. 


‘2d pf. 7% 
eee & 








1,008 Cocks utt Plow 
125 Conduits, Ltd, new...... 19% 
3,616 Consol Bakeries 32 
410 Con Smelters ........... 460 
132 Consumers Gas ......... 190 
785 Cosmos Imp ............ 18% 
20 Duluth-Superior ......... ” 
87> Dominion Stores ..... | 
49 East S Products......... 40 
25 Easy Wash Machine..... 30 
185 Famous Players, new.... 50% 
88 Goodyear Tire pf.. ...100 
Hamilton Dairies pf. eeKee 100 


Hamilton Un Theatres... 10% 
* oo @ 


Int! Milling Ist pf.. 
International Nickel 


§ Ontario Equitable fhe 





es. 
BD BDO M8 nccvcseccessscese 


2,442 Can Maliing 
2,800 


60 Can Let and 
2,170 Carling Bre ‘in 
60 Can Sand & “Gravel pf... 92% 


5 Pelissiers 


ios 
1,219 


385 Sherritt-Gordon 











Toronto—Continued 


CURB STOCKS. 


> 3 
vl Do of ere esccerccsccces 
3 


Can Vinegars 


583 — > oe. Bivscese 44 
136 Pra 25 
695 guste: BE acnteocuneas 280 
G W Saddlery........... 25% 
2s 9% 
> Howard Smith pf........ 28% 
Hamilton Bridge ......... 65% 
Imperial Tobacco ....... 11 
DM ssceusscesoce 28 
TD BE ccccccccccccccece 81% 
BEE. ecenccnccescessses 40 
Blue ~ ame patie teal 43 
Corrugated Box ......... 94% 
Can Bud Brew........... 9 
Ct SE ccccncscrasecce 28% 
Dominion Power ........ 70 
% Dominion Oil ........... 7.00 
Dominion Bridge ........ 98% 
Durant Motors .......... 20 
960 Dist Seagrams .......... 21 


De Forest .... 5 
Mercury Mills pf.. ° 
Nat Steel Car... 






260 Power Corp .. ..-103% 
ree 77% 
Rudd (E L) pf.........- 99% 

925 Robinson Cone .........- 30 

3 4 “a Stations ......... a 
eget ntesteates - 166 
Standard ee 3 


> fn ~~ eSsEReceehe eee 49 
96 


PME 26 im aded sajna ocd 
S United Fuel Investments. 22% 
LINE exacheneceeseannes 84 
Can Wire-Bound Boxes.. 22 
Waterloo Mfg ........... 20% 


OIL STOCKS. 


Brit-Amer Oil ......... 49% 

Foothills ‘on ‘e GOB. 600 8.00 
BS Blomme Ob) ..cccccccccoce 19 

Imperial Oj] ............ 98 


International Petroleum... 59 

McColl-Frontenac 5 

North Star Oil,.... 
BE DE ce cesnccessce 


S Royalite eeektesecroenesss 


sw Petroiouns eT a 5.05 


MINING STOCKS. 


MOMMEE cocccccecccccccccs 1d 
2 Coast Copper ........... 51 

Falconbridge ............ 9.10 
5 Hudson Bay ...........-. 19.25 

ee ere 58.50 


Pend Oreille 

Sudbury Basin Rane 

rrr re 11.25 
BANK STOCKS. 


7 Commerce ..............-340 








ere 
Imperial .......ccccccees 2 
BEGMOTORD ..cccccccccccces 
Nova Scotia . 

Royal ........ 
Toronto 






. . 
Philadelphia 
STOCKS. 
High. 
5 Almar Stores .......... 6% 
American Stores ........ SHR 
Am>ricaa Tel & Tel.....- 213 
Bankers Secur Corp pf.. 5 
% Bell Tel of Pa......-.--- 114 
Budd Wheel Co.. . 95% 
Canadian Marconi -- B& 
OE OOO 25% 
Camden Fire Ins........ 36 
Commonwealth Cas Ins. 26 
Cramp & Sons........... 3 
Be Ge BD cccccccccccses Hh 
MD Bis edtcccaccoccdocss 81 
Electric Storage ........ 83% 
Fire Association ........ 


Giant Portland Cement pf 39% 
Guar Tr Rts for Ford Co 20% 


6) Horn & Hardart, N Y.. 57% 


Ins Co of No America.. 81% 
Telephone Securities “- * 
Lake Superior Corp.... 29 
Lenigh Navigation ...... 154% 
Lit Brothers ........... 21 
Louis Mark Shoe....... 2 
Marufacturers Cas Ins.. 65 
Manufacturers Rubber.. 2 
National Pow & Light. . 12% 
North American Aviation 15 
nee | Mines .... Mw 
North East Power 4 
Pa Cent Lt & Power pf. 79 
Pennsylvania Railroad... 76% 
Pennsylvania Salt ...... 5 
Phila Dairy Prod pf..... 90% 
Phila Elec Power 8% -. 33% 





290 Phila ro Transit. 53% 
DP BD OE cbecccccsestccces 50% 
Phila "Traction Sedescocne 32% 
Pub Serv of N J...... . 81% 
Reliance Insurance ..... 22% 

ae CU ceascesescvn 67 
{| 3 rere 18% 


790 Shreveport Pipe Line.... 34% 


Ton»pah Mining ........ 3} 
Ton»pah Belmont ...... 


> Tacony¥ Pal Bridge...... 47 

Union Traction ......... 38 

us sae Bs csececoes 51 
“- Reeeeegensendoees 13% 


United” Elec of Italy rts 


> United Gas Improvement. 1 
21% 


Victory Insurance ...... 2 

West Jersey & Seashore... 46 

Westmoreland Coal ..... 3m4 
BONDS. 


Elec & People’s" 4s cifs.. 54 


Phila Elec Ist 5s........ 108% 
Do Shs, nua dalcces 105 
Do Sadness once 101% 
Do 3%s, 1983... . 2.105% 


Phila Elec Pwr 5's... .1¢ 


4 
én Strawbridge & Clo 5s...100 














° 
Baltimore 
STOCKS. 

Sales. High. 
2,435 Arundel Corp ; -. 40% 
270 Baltimore Tube Co pf.. 68 
382 Baltimore Trust .. 19914 
1,410 Black & Decker Mfg 4314 

1 My ¢sicdidnuese 28 
5 Century Trust Co .. 200 
46 Cent Fire Ins Co 35 
29 Ches & Pot Tel of Balt.117 
2543 Commercial Credit .. 418% 
798 Do of uidgnn eset . 2514 
147 —~Do 26% 
34 Com Breit "Co of New =. 24% 
30 Do 64% pf 
90 §=6Do warrants .. . S 
808 Con GEL & P, n p.... 91% 
88 Do %® pf, Ser D .-- 108% 
516 Do 5%, Ser A ........101 
_ _  _ = —aeee 3% 
195 Consolidation Coal Co... “l Bie 
140 Equitable Trust Co .-129 
921 Eastern ~ Jame Mill .... 20% 
17/20 Do script ........ 2a 
141 Fidelity rs *popesti i 297 
333 First National Bank .. 58% 


100 Finance Co of Amer, A 12% 
109 Finance Service Co, CL A 18% 


 « | Sess 
85 Houston Oil pf, trust etfs Pty 
278 + ag Casualty ee 
1 Mfgs Finance Co 28% 
a * Beer , — 
at |) f Pee 17% 
303 Merch & Min Trans. 444 


10 Mononga V Tr Ry 7% pf 25% 
= Md Mtg & Nat Title cb. 45 
0 Mt Vern-Woodby Milis.. 15 
3 ff errr 80 
300 Mtge Bec Corp ot Amer. 1 
Do 2d pf 


Pp 
295 Nat Sash Weight Co "pt. 2 
3 5 National Marine Bank i) 


q New Amsterdam Cas 861% 

10 North Central R R. 86% 
90 Park Bank ...... 30 
560 Pa Water & Power 85 
5 Sharpe & Dohme pf. 110 


15 Southern Bankers Sec pf.100 
126 Std Sas Equip pf, w w. 46 

2,110 U S Fidelity & Tuasanty 84 
*350 Uni Porto Rican Sugar. 40 
7 pt 


coscosess eccces & 
800 Uni Rys & Elec Co... 9% 
10 WwW B&A Ry * oy, 
75 | #24 Md "Dairy Co. .110 
PP OE ances 92 
Ps eee 53% 
52 Western Natl Bank in 


“Ex dividend. 
BONDS. 


$1,000 Baltimore City 4s, 1961 
400 4s, 184 . . 
5,000 Do 4s, 1957 ... 

6 On Do 4s, = comp 2d 

i Serre “si 
2,000 Iron City S sé G 6s, 1940. ¢ 

2,000 Md Elec Ry ist 5s, 1931. 

10/000 Do 6%s, 57 3 

22,000 Prudential Ret 6%s, *43.103 

1,000 Silica Gel Corp 6%s, ‘32.108 

21,000 United Rys ist 4s, 1940.. 61% 

2,000 Uni P R Sugar 6's, ‘37. 95 

6,000 South Bks Sec is, °38..103 

24,000 Uni Rys income 4s, ’40 34% 





19,100 Do fdg 5a, 1936 -- BB 
3,000 Do &% notes, 1930 95% 
1000 Do 6s, 1949 -» TO% 
6,000 Washn B & A Ry 5s, 41. 77 
Cincinnati 
STOCKS. 


Sales. 
1.78 Amer. Laundry . 
Amer. Rolling Mill. ° 
100 Baldwin ...... ae , 
12 Carey A + ay wwesees 
78 Churngold 
5 City ee & ‘Puel. 
Do new pf Cooper ; 
165 Dow Drug ...... 


660 —. Watch “a . 
et SM saksadéwacee 
91 Harticld enn . 
25 Kahns partic. ..... 
10 Kodel Radio A 
© Rreger ..... 006 
1,272 Paragon ...... : 
723 Procter & Gamble 
110 Pure Oil 6% pf.. 
15 U. S. Playing Card 
148 U. S. Print. & Lith 


3 U. S. Shoe . 
PUBLIC UTILITIES 
245 Cinti. Gas & Elec. 98%, 
132 Cinti. Sub. Bell Tel. 122 
975 Cinti. Street Ry 50 
50 Cinti. Union Stock Yards 36% 
 . SS eee 06 
fae 74 
Columbus 


STOCKS. 


Akron Guaranteed aye. ° 
Brown Mfg ........ 
Buckeye Incubator . ere 
Buckeye Steel Cast...... os 
ARR oe 
Byers P Machine sal ale tdi des 
Central Brass & Fixture, Class A 
“ Y © casey eee ee wie 
Clark’ 7 eee 
Columbus R, P & L... ‘ 
Do Ast Ey 
Do 2d _* Pithimeon ces ‘ 


il ainda 2:20 
oa Mutual Life ins. 
Columbus Packing pf.. 
Columbus Union Oilcloth ‘pf. 
Dayten Power & Light of.. 
Diversified Trustee Shares, . 


Franklin Mtge ...... 6 tebe Re -_ 
eee 





Low. 
3914 
67% 
188% 
AO 
28 
200 
35 
116 
47% 
24% 
25% 
24% 
99 
i4 
88 
109 
100% 


15% 
12 








97% 








~ 
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Transactions on Out-of-Town Markets—Continued 





Columbus—Continued Chicago—Continued 


1 ,000 ‘ances Burrel 
ob chi k Mf Ad A 


2,38 
0 City Radio Strs 


U 
450 Coleman L & S 


pt 
Midland Mutual Life Ins. 
Pe! f. - 2 437 Comwith Edison 





2 -_ Davis Ind A 


i, 350 Elec Races Util 
13,150 El “+r, h 
50 Em 








Do pf with warrants .... 
&L 


Columbus Nationai 
Coiumbus —- 


ie 


we 
é 


rifth Aven: ue Savings 
First Citizens’ Trust .... 
Huntington National 
= ge 3 Exchange .... 


- 


a 


LAND TRUST CERTIFICATES 


Brunson Bldg Site 3s 
Century Bldg Site a 
Chapel-State Theatre Site a 
High Gee Bldg A a%s.. 


2 


~ 


$83 


ans2 
zs 


32 


of 
sina State Street 5s. . 
70-74 North High Street bks.. 
Parcels Postoffice Site 5s 
Yuster Bldg Co conv 6s. 


Sere 
Sess 


= 
& NeeKeee 


sEEEELEL GES 


82 













o 
















2. 








ous Con con p. 





" 
% 
S 


x 


cee 


2 


2,200 Cent Pub Ser A 
1% Cen Pub Ser Del 300 Do 

2,350 Q R S Music.. 
7,090 Raytheon Mfg 





Chicago—Continued 


STOCKS. 
. Low. Last 
20 29 


Sales. 


4,000 Reliance Mfg 













450 Richards pf .. 26% 26% 
1,200 Rows Gear ........ 46 4 
2,159 Ryerson Jos 38% 39% 

2. fr +i 41% 

Te ee 274 28% 
Sangamo Elec 37% WwW 
Saunder Clar 58 60 
Sheffield St)... 665, 70 
) Signode S S.. 17 17% 
Do pf 26% 28 
Do warrants 2 2 
259 Sonatron T ......... 27% of 
60 Southwest L 91% 494 
Std Dredge . 26 si) 
rere 2% 83% 
Ster Mtr Tr pf 30 31 
Steinite Radio 24 28% 
tore F pf.......... 23 27 
Studebaker MO 16 18% 
Tre TTT TTL TEL 2% 27 
pag m re re f 50 60 
Sutherland P 3 i4 16 
Swift Co ... 129 132 
6,400 Swift Intl.............. 30% 32 
650 Tenn Prod 2 3 
46 46% 
6 29 
22 22% 
45 52 
23 29% 
19% 19% 
100 L& 96% 9% 96% 
700 United Gas ..........5+ 30% 28% 
Uni Repro, A........ 2 32 
5,700 U S Gypsum..... owe 60% 55 59 
TOP EBD. BEE. Pho cesccccccve 45 42 43% 
38,000 U S Radio & Tel........ 117 101 111 
100 Universal Frod ......... 48 48 48 
11,650 Utah Radio ............ 23 18 22% 
41,550 a & Indust...... 24% 21% 24 
See _ BIO BE nsvcasccccccccte 28% 26 28 
1,500 Van a Serres 29 30% 

150 Vesta Battery duis . 12% 12 12% 

250 MY sheeesusesiecese 31 305% 
2,700 Vorclone pr pf.......... 45 37 5 
* 2. Perro 21% 20% #21 

50 Walgreen war ......... 55 55 55 

530 Wayne P pf.........-..- 36% 35 33 
. aa errrrerrrre -- 18% 18 18 
550 St iukkipmee sess dees 30 28% 30 

140 Waukesha Mtr ...... .-178 170 170 
9,000 Wextack Rad St........ 49 444% 48% 
900 White Star Rfg........ 48 43 43 

199 Willow Cafe ............ 24 24 24 
5,950 W Oll-O-Maiic ....... . 26% 24 26% 
3,050 Winton cv pf.....-...-.. 70 57 70 
1,000 Wieboldt Stores ........ 48% 44 48% 

100 Wiloox Rick, A... ...... 45 45 45 
DP (OEE succattdovetsvecec 48% 43% 43% 
700 Wolverine P C,......... 6% 6 6 
259 Woodrff & E A......... 23% 24% 25% 
ee EP cdecccaserses 2% 72% 72% 
4,300 Yates prt pf....... itoe a 21% 26 

48,750 Zenith Radio .......... 42 33% 4! 
Montreal 
STOCKS. 
Sales. High. Low. Last 
3,042 Abitibi P & P Co....... 41 37 41 
DO BE Dies. ccessss. 84 
2,450 Alberta Pac Grain Cl 0 
Do 7% cum pf.... 100 







1,610 Asbestos Corp 134% 
630 Do non-cum 45 
375 13 
40 - 104 
368 Bell Telephone Co 162 162 
250 BC Fish P cum red pf. 87 5 85 

161,952 Brazil T L & Pow (new) 64% 52% 63 
245 British Emp Steel Corp. 3% 3% 38% 
45 Do cum ist pref....... 30 30 30 

1,405 Do cum 2nd pref...... 7% 6 7% 

1,590 Brit Col Packers Ltd.... 24 22 24 

4,915 Brit Col Pow Corp, Cl A a 46% 51 
428 Do Class B........... : 30 31 

1,720 Brompton P & P Co. 3 40 444, 
005 Bruck Silk Mills......... 32 29% 32 


265 Build Prod non-vot Cl A. 38 36 36 


8,082 Can Pow & Pap Corp... 29% 26 29% 
1,070 Canadian Brewing Corp.. 25 22 24% 
1,980 Can Bronze Co........ 72 68% 72 
3,160 Can = & Foundry Co. _ 120 130 
BM OE ME os605400500000008 138 130 138 
3,309 Cana ; Cement Co....... 30 26 30 
237 6%% cum pf........... - 97% 97 rf 
120 Can Foun t Forg, C1 B.. 28 27% 27% 
25 Can General Elec Be. 58 58 a8 
12,523 Can Ind a Co. 38 33 37% 
910 Do Class B............ 35 30 3 
5 Canadian’ oe Co ae 87 87 8 
7 
9 


710 Can Steamship Lines. 43 41 
588, ee Pea 97 92 

8,860 Cockshutt Plow Co...... 4014 
aa Con Mining & Smelting. .465 395 
50 Detroit United Railway.. 50 50 50 


mas | Dominion Bridge Co...... 99 90 99 
25 Doininion Coal pf...... 75 75 75 
525 Dominion Glass Co...... = 160 167 
110 Dom Steel Corp pfd..... 44 44 
3,382 Dominion Textile Nine i922 $0 89 99 
90 Donnacona Paper Co..... 22 22 22 
241 Enamel & Heating Prod.. 32% 31% 32% 
2,955 Fam Play Can Corp(new) By oO 50% 
2,840 Fraser Companies........ 61% 68 
2,542 General Steel Wares.... 32% 23 32 
1,422 Gurd, Charles&Co (new). 40 34% 40 
1,965 Hamilton Bridge Co.... 65 54 65 
165 Do 6%% cum pf........ 90 90 90 
1,195 Holilnger Cons Gold Mi. 7.75 7.25 7.75 
422,439 Inter Nickel Co of Can. 53 40% 92% 





Montreal—Continued 


STOCKS. 
Sales. High. Low. Last. 















1,020 International Pow Co.... 30% 29% 30 
390 Jamaica Pub Service. . 31 30% 30% 
1,395 Lake of Woods Co ( » 56 53 At) 
25 Lake Ont Brewing 5 y sr) 
360 Lindsay C W Co. 40 35 40 
2,515 Lyall Con Co........ . 51 2 Te 
820 Mackinnon Steel Corp... 42 36% 42 
170 7%cum red con Ist p.100 100 100 
11,896 Massey Harris Co....... 78% 70 78% 
105 Mitchell, J S Co........ 65 4% 65 
10,560 Mont L’ H & Pow Cons. 108% 99 102 
95 Montreal Tramways...... 188 188 188 
5,895 National Breweries ..... 12: 119 127 
. Nat Steel Car Corp...... 98% 86 96% 
} Ont Steel Products Co... 30 30 30 
5 Ottawa L, & P pf....104% 104 104 
6 Ottawa Traction Co..... 60 60 eo 
i, rrr a 100 100 
715 Port Alfred P & P Corp. 62 59 60 
5 Do 7% cum pf......... A. 98 YR 
3} Power Corp of Canada..104% 95% 104 
Ewee® Bees Ge.s cc iiccces 72% 71 72% 
Quebec Power Co....... ~ 7, Ti 77 


St Lawrence Flour Mills. 30 30 30 
Shawinigan Wat & Pwr. = 73% 78 




















Current Security Offerings 


Western Reserve Investing Corp. $2,000 
deb 5s, due Feb. 1 


° pril 
Co. ; = Central National Co. ; 
Bank, Cincinnati. 


Continued from Page 655 


Ist 6s, due Oct. 1, 1931, to 
1941, yield 5.57% to 6%, offered 
Greenebaum Sons 
Acme Glass Works, Ltd., 15,000 shares GA% 
‘$7, cum cony Ist pf and 7,500 sha: —— 
with, common stock i: tion war- 


A Oo, d B $65 p 
wield: "6.10%, offered my % abit h 25. williams, ee uriridge & 
& Co. So, tne a on H. 
Acosta, Alreraft Corp. 200,000 shares 
oe a. offered March 25. 
Western Continental Utilities, Inc. i a 
000 15-yr conv ser 
1, 1944, price 98, offered March 
eral Securities ‘Corp. ; Paul H. 
i Freeman, Smith & Go 


$2,200, - 
6s, M & S, due March y es 
26. Ra 7 ey ts — 


ite Corp. $1 000 6% 
= conv pf, J, A, par oD price 





=. gpteves March 26. Greenshields & 
contr 
Berkshire me Spinning Associates, iInc., 
33,000 shares common, no par, price $40. 
offered April 3. Baker, Young & Co.; Old 
a ae Corp., Boston 
— Ranching ry Trading Co., Ltd.. 
= % cum partic pf price $100, 
nus of % share common, offered March 
. W. Clegg & Co.., Vancouver. 
‘& ., ine, i2, shares ey 
i price $50, offered March ; 
New 
es cap- 


rown Securities Co., Inc., 
Orleans. 
Federal Oil Co. of Cal. 3,000,000 shares 
ital stock, prsae S per GL), offered March 
20. De Respin Los Angeles. 
First Mlinois ak 10,000 units, each con- 
sisting of 5 shares Class A = my. 2 at 
2d per unit, offered March 
ilard & Co., N. Y. 
Hall En 


Biyine. 


neerin & Aircraft Construction 
Co. 100,000 ares, price $10, offered 
March 25. Hall Engineering & Aircraft 


ar sera eo wets ~ Seg r= 

200,000 shares, no 
= 2 price #0 HA, offered} March 25. Doherty- 
, Ltd., Toronto; Gage, Evans, 


Simon H & Sons......... 41% 40 41 
5 Do pf 7% cum......... 105 105 105 
5 So Can Power Co a 50 nO 1) 
5 Steel Co of Can (new).. 56 Hoy au 
a Ce Mine peepee ddeerenan 52 nO 50 
75 Tooke Bros.. ...0....... 72% $%%72% 72% 
1,075 Wayagamack Co ascece 5 65 74 
25 Western Grocers ....... 35 35 35 
231 Windsor Hotel .......... 35 35 34 
3,469 Winnipes Electric Co... 80 74 79% 
PE Man: wenvaddsvenuses 7105 104 105 
BANKS 
19 Canadienne Nationale 178 178 178 
80 Commerce... ............ 335 332 333 
SIT BROMAFOR) 0. ccccvccccc cece 341 345 
66 Nova Scotia ............ 395 5 395 
GED Ge $edidnhidsisesscaeeee 355 364 
DOMINION GOVERNMENT BONDS 
Dom of Can war loan.. 99.85 99.40 99.50 
2 roe: a 99.90 99.90 
’ 100.30 100.30 
’ 99.65 100.35 
1, Do. Lgdedewsreosadeae 104. 40 104.40 104.46 
3,760 Renewal ............0:¢ 99.80 99.45 99.45 
3,300 areas. - raesesee esas 95.00 94.35 94.50 
S.-M. 4005:4604066s0s008 100.00 99.55 99.55 
2,100 Do. Cb eenerccess neces 95.00 95.00 95.00 
wee = Gs eeedcowediaacaoue 94.15 94.15 94.15 
BONDS 
4,000 Can Consol Rubber...... 102% 102% i02% 
1,000 Can P & Pap Corp debs. 83 83 83 
2,000 Montreal Sa Sesame gen 
BGS BOP Bis cccssvecce 95 95 95 
2,000 Do G&R S&S F, Ser C. 9 9 95 
CURB EXCHANGE. 
MISCELLANEOUS STOCKS 
Sales. High. Low. Last. 
3,296 Associated Brew Co, Ltd 27 a 24% 
OR 4% 9% My 
40 Agnew-S Shoe, Ltd, pe. a 97% 97% 
3,375 Attendu Engines, Ltd. 100 
7,003 British American Oil. ao ® 3 49 
90 Canada Vinegars, Ltd. » 35% 32 331% 
1,006 Can Dr & D Co, Ltd.... 75% 65 73 
287 Canadian Vickers, Ltd.. 29 20 22 
50 Canadian Wineries, Ltd. 8 Sia Rly 
360 Cosgrave Brewery ...... 3 a 2% 
25 Curtiss-R Air Co, Ltd. 15 15 
110 OR EE Pr Ee 33 30% 3O1G 
4,365 Dist Corp Seagrams, ee id 17% 20 
1,110 Dom Eng Works, Ltd.. 90 we 
285 Dom Tar & Chem Co.... ” 30 30 
3, = Dryden POper ...eccecss 24 20 23% 
i Eastern Dairies ........ 42 42 42 
320 Federal or ve ba 50 5 50 
1,360 Foothills Oil & 8.50 6.00 7.25 
19,465 Home Oil Co, um bie-s vies 21.25 13.00 18.25 
1,065 Howard Smith .......... 25 29 
15,368 Imperial Oj] ............ 98 87% 98 
2,995 Imp Tob Co of Can, Ltd. 10% 10 1K 
25 Interaational Paints, Ltd 15 15 15 
31,865 International Petroleum. 58% 45 58% 
9,165 McColl-F Oil Co, Ltd.... 31% 26% 31% 
1,260 Mitch’l, Robert & Co,Ltd 46 43 43 
1,170 Page-Hersey, Ltd........ 117 1221 
540 Regent Knit Mills, Ltd.. 12 13 
100 Reliance Grain Co. 35 38 
3,115 Walker, Gooderham |... 7 65 71% 
680 West Steel Prod, Ltd... 38 36 36 
PUBLIC UTILITY STOCKS 
975 For Power Sec Corp.... 33 30 32 
1,025 Hydroelectric Sec eae St 34% 35% 
1'387 Inter Util, Class : 41 43 
100 Do Class Ws .cvdes See t5% 15 15% 
124 Manitoba Pow Co 9 85 8h 
« 53 Pow Corp of Can pf cum.100 100 100 
150 Public Utility Invest..... 1% 14% 15 
80 So Can Power pf........ 106 106 106 
MINING STOCKS 
7 Abana Mines, Ltd....... #05 1.80) (2.00 
» Aladdin Mines, Ltd...... 1.58 1.10 1.58 
eee 4 3 31 
Amulet Mines, Lid ....... a 1.65 
SR I: go nd 63 40018 9 x s 
3.000 Gold Hill Mines ........ ‘2 : 4% 
5000 Grover Daly Mines, Ltd. .. ; 2% 
1,400 Mining Corporation 4.80 ” 4.00 
27,257 Noranda Mines..........58.50 47.25 55.00 
100 Premier Gold ........... * ’ 1.67 
25,115 Sisco» (55d 2600 Oe eae 8&5 “) 84 
Spencer, Ltd., Winnipeg; Branson, Brown 
& Co., Ltd., Vancouver. 


Mac Marr Stores, Inc., $1,614,600 7% cum pf 
(with common stock’ gure rchase warrants), 
par $100, price othe ¢ fered April 3. Mer- 
rill, Lynch ‘o., N. 

Maine Casualty Co. 10,000 shares common, 
price $21, offered Marc h 25. Portland 
ee nocurites Co: W. S. Hammons 

& Co.; M. S. Bird & ‘0., Portland, Me. 

Newark & Essex Building Corp. 60,000 
shares 7% cum Class A, par $50, and 30,- 
000 shares Class B, no par, in units of 2 
shares Class and 1 are Class B, at 

a por ant, ¥ offered April 2, Clark, 


Pilot oe RN a a of N. ¥. ate so. 
shares capital some. _ ee — > 
offered April Pilot Pe Gotanes 
Co. of New York, N. 

er eH Equipment Co. of Battle Creek 

50,000 shares cum conv preference, price 
$18, offered April 1. H. . Noble & ners 
Detroit. 

Tri-National Trading Corp. 10,000 units of 
1 share 6% cum pf, par $100, and 1 share 
common, no par, at $110 per unit, as ma 
April 3. 'Tri-National Tradi ng Corp., N. Y. 
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We distribute the securi- 
ties of The Peoples Cas 
Light and Coke Company 
—recognizsed as one of the 
Joremost gas service com- 
panies in the world—and 
other progressive public 
utility companies operat- 
ing in 30 states. Send for 
our list of current offer- 
ings yielding 6% and more. 


A 20,000,000 cubic-foot, water- 
less type gas holder—the 
largest in the history of the gas 
industry — has been put into 
service by The Peoples Gas 
Light and Coke Company, 
serving Chicago. 


Four hundred and sixteen feet 
high and of 283-foot diameter, 
this huge holder is impres- 
sively monumental of the com- 
pany’s outstanding position in 
the industry. It now raises 
the storage capacity to 


108,000,000 cubic feet, equiv- 
alent approximately to one 
day’s entire send-out, and 
nearly 75% of the 24-hour 
maximum demand. 


The aerial beacon is brilliantly 
floodlighted. Supplementary 
illumination outlines the 
entire holder, which is the 
first to be marked and lighted 
from aeronautical specifica- 
tions for protection against 
aircraft and guidance of air 
traffic. Write for Year Book. 


Vy UTILITY SECURITIES 
; COMPANY 


230 So. La Salle St., Ch 


— New York, Detroit,Richmond, 
Louisville, Milwaukee, St. 


is, Indianapolis, Minneapolis. 


ADDRES 








a ——  —_ <7 


